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HACTOAIIOTO PE3IOME E U3TOTBEHO CIIOPE]] M3UCKBAHUATA 3A OIIOBECTABAHE, HAPEUEHU
LEJJEMEHTH* HA TTPUJIOXXEHHUE XXII HA JAEJIETUPAH PEIJIAMEHT (EC) Ne486/2012 HA KOMMUCUSTA.
PE3IOMETO CBABPXXA BCHUYKU U3NCKBAHN EJIEMEHTHU 3A OIIOBECTSBAHE 3A TO3M TUII HEHHU
KHIKA U EMUTEHT. ThiA KATO HAKOHM EJIEMEHTH HE CA TIPUJIOXKUMU 3A TO3U TUII LIEHHU KHUXA,
TE HAMA JA BBJAT INIOCOYEHU U B TA3M BPBH3KA E BB3MOXHO JJA JIMIICBAT EJIEMEHTU WJIA

HOMEPAIIUATA HA EJIEMEHTUTE JIA CBJIBPXKA TIPOITY CKU.
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Pa3znen A — BoBenenue u npeaynpeskieHusi KbM HHBeCTHTOPUTE

Enement | OmoBecTsiBaHe Ha WHpOpPMANUS

Al

IIpedynpesicoenue Kbm ungecmumopume

Hacrosmmoro Pestome crnenBa na ce gere kato BeBeneHne KbM [Ipocrmekra. Besiko perienne 3a WHBECTHpaHE B MpeAsIaTaHUTe
LIEHHU KHIDKA CJelBa Jla ce OCHOBaBa Ha pasriiekJaHe M NIpeleHKa Ha uenus IIpocnekr ot mHBecTHTOpUTE. B ciydail Ha
IpeAsBsABaHE Ha ChAeOCH MCK OTHOCHO HMH(pOpMAIMATa, Chabpkamia ce B [Ipocmexra, B CHOTBETCTBHE C HAIIMOHATHOTO
3aKOHOJATENICTBO HA Abp)KaBaTa WICHKA, 33 HHBECTHTOPA UILEIl MOXKE Ja Bh3HUKHE 3a/IbJDKCHHE 3a 3aIllalllaHe Ha Pa3HOCKHUTE
3a mpeBoj Ha IIpocmekra mpean oOpa3yBaHe Ha ChAEOHOTO NPOU3BOACTBO. JIMmara, KOMTO ca HW3rOTBHIM Pesiomero,
BKJIFOUMTEITHO HETOBHUS MPEBOJ, HOCIT TPpaKJaHCKa OTTOBOPHOCT 32 BPEIH CaMO aKo ChIbpiKalara ce B Hero nadopmanus e
3a0uryKaaBaliia, HeBsipHa WM MPOTUBOPEYN Ha JpyruTe yactu Ha IIpocriekTa uinm He chabpxka, Ipu cpaBHeHHe ¢ [Ipocnekra B
Heroparta IIOCT, KII04oBaTa HH(popMamus, KoATo 01 MOANOMOTHaa MpeLeHKaTa Ha HHBECTUTOPHUTE Jaid Ja MHBECTUpAT B
LIEHHUTE KHIXKA.

A2

He ce mpumara KbM HACTOSIATA €MHUCHS, MPEABUI KOSTO HAMa MPEIOCTABEHO ChIJIaCHe OT CTpaHa Ha EMuTeHTa Wi Ha
JIMLIETO, OTTOBOPHO 32 CHhCTaBSHETO Ha MPOCIEKTA, 33 U3IMOJI3BaHE HA MPOCIEKTa OT TPETH JIMIA BbB BPB3Ka C MOCICBAIIA
npenpoaax0a MWin OKOHYATEIHO IUTaCHPAHe HAa CHHU KHIDKA OT HHBECTHIMOHHHU [TOCPEIHHUIIN.

HHBecTHTOpPHUTE cliefBa Aa UMAT NpeaBu], 4e MHGOPMALHUATA OTHOCHO YCJIOBHMSITA M MapaMeTpuTe Ha odepraTa OT
BCEKH €IHH WHBECTHIIHOHEH MOCPEIHMK ce MPeaocTaBs KbM MOMEHTa Ha ¢epTraTa OT CHOTBETHHSI WHBECTHIIMOHEH
MOCPEIHUK.

Paznen b — Uadopmanus 3a EMutenTa

Enement

OnoBectsiBaHe Ha HH(POPMAIHS

b.1

IOpuouuecko u mvpeoscko ume na emumenma
Haumenosanuero na EmMutenra e ,,AcenoBa Kpenoct” AJl.

Bb.2

Cedanuwe u npasna popma Ha emumenma, 3aKOHO0AMENCMBO Cb2IACHO KOEMO eMUMEHMbIN YNPAadCHABA OeUHOCIMA Cul; 0bPIICABA HA
peaucmpayus Ha emMumenHma

EmutenTsT € peructpupan B PernyOmnuka Bbarapus kaTto akilMOHEPHO IPYKECTBO. EMUTEHTBT € yupe/IeH U OCBILECTBIBA JCHHOCTTA CH
CBIVIACHO 3aKOHOJATENCTBOTO Ha PenyOmmka Bearapus. EMUTEHTBT € cbhC cemanuine U afpec Ha yIpaBieHue: Ip. ACEHOBrpah, yi.
,BaH Ba3oB” Ne2.

b3

Onucanue Ha OCHO8HamMa OelHoCcm U meKywume onepayuu Ha EmMumenma u c@vp3anume Ki0yosu axkmopu

Brucanus B TBPTOBCKHS PETHCTBp MpeAMeT Ha jAeiHocT Ha Emwurenta e: IIpouM3BOJCTBO M THPrOBUS C MOJUMEPHH OMAKOBKH H
MaTepHaiH, JUCTPUOYTOpPCKAa IEHHOCT, TBHProBUs, BHOC, H3HOC, TYPH3bM, MEHUKMBHT, MApKETHHT, MNpPEIANPHEMadyecTBo;
MPEJCTaBUTEJICTBO, MIOCPEAHNYECTO U areHTCTBO, YCIYTH, IPUIOOUBaHE, YIIpaBlicHHEe, OIICHKA W MPOJak0a Ha y4acTHs B OBJITapCKu U
YyXJIECTPAHHHU JPYKECTBA; WHBECTUPAHE B IICHHW KHW)KA HAa JPYTH EMHUTEHTH; OCBIICCTBSIBAHE HA JPYTM THPTOBCKU CACIKH, MPIKO
CBBp3aHH C NPEAXOJHUTE IEHHOCTH, KAaKTO U IPYTH ACWHOCTH, KOMTO HE ca 3a0paHeHu OT 3akoHa.K'bM JaraTa Ha mpocneKTa OCHOBHATA
cdepa Ha geiHOCT Ha ['pynaTa € OCHOBHO MPOM3BOJICTBOTO M ThPrOBUATA HA MOJMMEPHU ONAKOBKH U MaTepHUaH.

®DaKTopu, KOUTO BIUSAT BbPXY PE3yJATATUTE OT JACHHOCTTA Ca: MPOMEHH B ChCTOSHUETO HA a3apa; NPOMEHHU B LICHOBOTO PaBHUIIE Ha
npojaBaHuTe OT ['pynara CTOKM M NPOJYKTH; MaKpPOMKOHOMHYECKA CTAOWJIHOCT B CTpaHaTa; 3aKOHOJATCIHH MPOMEHH; JaHBYHO
oOnarase.

Ocnosnume npooyKmu, NPeoiazanu On_Opyicecmeomo :

»  TpaHCHOPTHH OMAaKOBKU
=  ['bBKaBU ThKaHU KOHTeWHepH, bur bercu
=  CnuHroBe, I'bBKaBH, OT TOJIUIIPONMIICH, 32 €JHOKpAaTHA yHoTpeba
=  TopkaHu TOPOU OT HOJIUIMPOININIICH
=  [Ipoma3zaHu mojaunponuiaeHoBH Tbkanu Topou AD STAR
=  TopOu OT MOIMETHIICH HUCKA TTBTHOCT
*  TommmHHO cBUBaeMO (hOIIHO OT MOIMETHIICH HUCKA TUIBTHOCT
= PasrernuBo ¢omaro
=  Kanbdu OT MONIHETUIICH HUCKA TUTBTHOCT
»  TloTpeOuTeICKH ONaKOBKH
*  BuakcHasHO OpPHEHTHPAHO MOJIUIPOIIIEHOBO (OIHO
= MHOrocia0iHO KOMOUHHPAHO (OO
=  [lonuamuIHM OMAKOBKH 32 KOJIOACH
= [lonmermneHoBO (GOIHO 32 MaIMHHA 00pabOTKa

- T'pr‘OBCKI/I YaHTHU
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=  TopOu 3a cmeT
»  TlonMMmepHH MaTepHali 3a CEICKOTO CTOIMAHCTBO
=  Doano OT MOJUETHIICH HUCKA TUTBTHOCT
=  OpueHTHpaHU U3AENHS OT IOJIHIIPOIIIIICH
=  Tpkanu Topou Tun «JIEHO»

Ycayzume, koumo Opyscecmeonio npeonaza

®dupmara nma Haj 45 TOOUHHE ONUT B IPOU3BOACTBOTO HA I'BBKABH MOJIMMEPHH ONAaKOBKH — TPAHCHOPTHH, IOTPEOHUTEICKH, U (Hoaun
3a CEJICKOTO CTOMAHCTBO U CTPOMUTENCTBOTO M MOBEUE OT 25 FOAWHU TPAJHUIUK B IPOU3BOJCTBOTO HAa ThKAaHU TOPOU M I'bBKAaBH KOHTEHHEPH OT
MONUMEPHH MaTepHany, ¢ A00pe u3rpajgeHa HHQPaCTPyKTypa, IPOU3BOICTBEHU MOIIHOCTH, OIIUT.

B TtexHomormyeH miaH ,,AceHoBa kpemocT’ AJl 3aTBaps LSNOCTHUS HPOU3BOACTBEH IMKBI OT M3XOAHM IOJIMMEPH [0 KpalHH
U37IeNHs], YCTICITHO MPUIaraiK MPOLeCUTe:

- eKCTpyIupaHe — Ha €JHOCIOWHH M MHOTOCIOWHU (ONUHHM MaTepHaIl ¢ Pa3INyHH KOMIIO3UIMN U CBOMCTBA — OapuepHH, 3allUTHH ,
UV craOunusupany U T.H.;

- eKCTPY3HMOHHO MpOMa3aBaHe M apMHpPAHE; CyXO M MOKPO KalllMpaHe;
- MHOTOI[BETEH (hIIeKCOoIeYaT;
- pa3sHOOOpa3HU BUIOBE KOH(PEKIIMOHUPAHE U KOMIUIEKTOBKH.

Ocnosnume nazapu na koumo /lpyscecmeomo ce KOHKypupa:

OcHOBHHA Ta3ap Ha KOHWTO JIpy>KeCTBOTO ce KOHKypHpa € OBIrapckus na3ap Ha I'bBKAaBH MOJMMEPHH ONAKOBKH — TPAHCIIOPTHH,
HNOTpeOUTENCKH, (POIHA 3a CEICKOTO CTONAHCTBO, XPAHUTEIHO-BKYCOBATa IIPOMUIILICHOCT M CTPOUTENICTBOTO (OKOJO ¥4 OT HMPUXOJWUTE ca OT
Obarapckus na3sap, I0KaTo OCTaHauara ¥4 ce peaan3upa paslpbCHATO HA peIUIa PYTH BHIIHY, IPEJUMHO €BPOICHCKH, ITa3apH).

b.4a Onucanue Ha OCHOGHUME AKMYATHU MEHOSHYUU, 3ACAAUYU eMUMEHMA U OMPacaume, 8 KOUMO pa3euad 0etiHocm
HabnionaBa ce TeHASHIMA Ha JIEK CIaJl Ha POAAKOUTe, C TeHACHIUS Ha CTaOUIM3HpaHe.
B.5 Onucanue na epynama na Emumenma

»AceHoBa Kpernoct” AJ] uma crnegHuTe IbIIEpHU IpykecTBa, kouto (opmupar ['pynara Ha ,,AceHoBa Kpenoct” Al: ,,Acena® Al u
LAK ITmactux” EOO/.

»~AceHoBa Kpenoct” A/l e npaBHO-OpraHU3alluOHHO 3aBUCUM OT ,,3bpHeHU XpaHu bwirapus” AJl, kouto npurexanar 1 752 613 Opost

aKIMu ¢ HoMuHaJ 3 /Tpw/ neBa mwim 68.84% ot kanurana Ha EMuTenTa.

B xpas Ha nepuona, 06xBaHaT OT ucTopHdeckara ¢puHaHCcOBa HH(oOpMays, ,,3bpHeHN Xpanu boarapusa” Al npurexaa 50% unu Hag

50% oT cnemHUTE IpYXKECTBA:

JbIIEepHO ApYyKecTBO % oT KanuTana

[MpoyuBane u 100uB Ha He(pT 1 ra3z AJl 51.22%
Crpruesu wpun [IpoBamus EAJ] 100.00%
AcenoBa kpenoct AJ] 68.84%
opt bamank Al 67.00%
Xumumnopr Gapma AJ] 68.00%
3vpHenu xpanu ['peiitn EOO/] 100.00%
bynxumrpeiin OO/] 66.00%
Pa6sp tpeiin OO 60.00%
Apuc 2003 EOOJ 60.00%
Xumnenrexke EOO/] 100.00%
3wpuenn xpanu ['peitn EOO/] 100.00%
Ait Tu Cuctemc Koncyntr EOO/] 100.00%
brirapcka nerposna papunepus EOO/] 51.00%
[NAHT —Cepsuz EOO/] 51.00%
Xumoiin BI' EOO/] 51.00%
AK Ilnactux OO 68.16%

Kontpon Hag ,,3bpHenn xpanu bwiarapus” AJl ocwimectssiBa ,,Xumumnopt” AJl, npurexasamo 63.65% oT kamuTana Ha ,,3bpHEHU
xpanu bearapus” AJl.
LXumumnoptr” AJl e nmybnuuno apyxkectBo mo cmucbhyga Ha 3IITIIK u perynspHo myOiaukyBa W pa3kpuBa WHQOpMalMs Npen

’
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obiectBenoctTa. [ToBeue napopmanusi 3a ,, Xumummopt” AJl nre Hamepure Ha Www.chimimport.bg

B.6

Onucanue na nuya ¢ npaK ulu HENPK uHmepec no omHouleHue na kanumana na Emumenma. Ilpasa na 2nac u nanudue Ha KOHMpon

KBM gatara Ha m3maBaHe Ha IPOCIEKTa CpeJ aKIHOHepHTe Ha JIpykecTBOTO HAMA (DM3MYECKM JTHIA, KOUTO Ja MPHTEkKaBaT IMPSKO,
HETIPSKO WU Ype3 CBBbP3aHU JIMLA HaJl 5 Ha CTO OT KaluTana My.

KBM maTaTa Ha M3gaBaHe HA MPOCIEKTa CPel aKIMOHEpHTE Ha JIpykecTBOTO mMa 1 /eqHO/ IOPUAMYECKO JIHIle, KOeTO MPUTEKaBa MPSIKO
HaJ 5 Ha CTO OT KamuTana My — ,,3bpHEHH XpaHu benrapus” AJl, nperaxasarmo 1 752 613 6Op. axuuu win 68.84% 0T kanuTana Ha
Emutenra.

Ha EMuTeHTa He ca U3BECTHH APYIU IOPUAMYECKU W/UAM (U3UYECKH JIUIA, OCBEH FOPEIIOCOUCHUTE, KOUTO Jla IIPUTEXaBaT MPSKO HaJ
5% yuactHe B KamuTama Ha JIpyKeCTBOTO MM aKIWH, KOHTO IOJUICKAT HA ONOBECTSBAHE CBHIVIACHO NPHIOKHMOTO OBITapcKo
3aKOHOJATEJICTBO.

IOpuamuecko nmure, KoeTo yrnpakHsBa MPsiKk KOHTPOJI BBPXY ,,AceHoBa Kpenoct” A/l e ,,.3bppHenn xpanu bearapus™ A/l

Maxoputapen akuonep B ,,3ppHeHH Xpanu beirapus” A/l e ,, Xumummopt” AZl, EMK 000627519.

»XUMUMIOPT” AJl oT cBod cTpaHa e koHTponupaH oT “UMuBect Kemuten” AJl, EMK 831541734, yuuto akuuu He ce ThpryBaT Ha
(dhonnoBa dopca.

B To3u cMUCBHI I0pUINUECKO JIUIIE, KOETO YIIPAaXHSABA HENPSIK KOHTPOI BBPXY ,,AceHoBa Kpenoct” A/l e ,,MuBect Kenutsn” AJl. Kbm
narara Ha HacTosus [IpocniekT, EMUTEHTHT HiMa nHPOPMAILIUS 3a JIHIA, KOUTO YIPaKHSABAT KOHTpoJ BbpXY “HUuBect Kenurbn” AJl.
KbM patara Ha Hactosus IIpocnext, EMUTeHTHT HAMa uH(OpMaius 3a (GU3HMUECKO JIUIE, KOETO J1a YIpPaXKHIBA HENpPSK KOHTPOI
BBpXY [pyxecTBoTO.

Ha JIpyxecTBOTO He € U3BECTHO HAJIMYUETO HA APYT BUJ KOHTPOJ, YIIPAXHSABAH BbPXY €MUTEHTa, chbIilacHO Wi.146, an.1 ot 3IIIIK u
BBB BpB3Ka c § 1, T.14 ot JIP ma 3IITILK.

W3nanenure akiuu oT JpyXecTBOTO JaBaT €AHAKBU IIpaBa M B TO3U CMUCHJI OCHOBHUTE aKI[MOHEPU HsIMAT Pa3IMUHU IIpaBa Ha IJIac.

B.7

Kmiouosa ¢unancosa ungpopmayus 3a ommunaniu nepuoou

N36panara ¢punancoBa HH(POpMAIMS BKIIOYBA JaHHH OT KOHCOJNMAMPAHUTE (PUHAHCOBHM OTYEeTH Ha ,,AceHoBa Kpemoct” AJl, kouro ca
OJUTHpaHU U ca u3rorBeHu oT Emutenta xpM 31 gexemspu 2015 r., 2016 r. u 2017 r. 1 HeOAUTHPAHUTE MEXIUHHU KOHCONUAUPAHU
(hbMHAHCOBM OTYETH 3a TPEeTOTO TpuMeceure Ha 2017T. u 2018r.

IMoka3aTenau (XuJI1. JIB.) 31.12.2015 31.12.2016 31.12.2017 30.09.2017 30.09.2018

(ooumupanu oannu) (neooumupanu oannu)

JlaHHM 0T KOHCOJMIMPAHUS OTYeT 3a Ne4yaadara uiM 3aryoara

[Mpuxoau ot mpoaaxou 37100 34 206 32597 24 438 23 026
OO01110 OTEepaTUBHU Pa3X0IH (36 666) (34 203) (32 807) (24 335) (23 269)
DUHAHCOBHU Pa3X0aH (1 657) (1411) (991) (647) (600)
OUHAHCOBU PUXOIH 1040 795 882 583 331
[Mevan6a/3ary6a mpean TaHbIN 201 498 160 448 (135)
Hertna nevan6a/3ary6a 192 (41) 153 448 (135)
Herna neuan6a/3ary6a Ha akuus ( JiB.) 0.07 (0.02) 0.06 0.17 (0.05)
IMoka3aTenu (XuJ1. JIB.) 31.12.2015 31.12.2016 31.12.2017 30.09.2018
(neooumupanu
(oOoumupanu oannu)
0aHHu)
JlanHu ot oT4yeTa 32 GUHAHCOBOTO CHCTOSIHUE
Herexymun aktuBu 27716 25261 25 344 24 922
Hmomu, mawunu u coopvircenus 23 650 22 915 22 960 22918
Jlpyeu 0vreocpounu e3emanus 3980 1780 1780 1780
Texyly akTHBA 29516 28 925 23811 18 909
Kpamxocpounu ¢punancosu akmugu 16 546 15598 11 952 10 408
Topeoscku u Opyau 83eManust 7811 8189 6 608 3140
CyMa Ha aKTUBUTE 57 232 54 186 49 155 43 831
Herekymu nacusu 14792 13593 9970 13 243
Obnueayuoner 3aem 9 388 7041 4694 4694
Jbn2ocpounu 3a0vascenus KoM C8bP3AHU TUYA 2 305 2454 1299 1299
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Tekymu nacuBu 17 385 15 788 14 420 10 329
Obnueayuonen 3aem 2 662 2 629 2558 225
Kpamkocpounu 3aemu 7 893 6 871 4997 3772
Tvpeoscku u Opyeu 3a0vaxceHUs. 3327 3402 3740 4117
Kpamxocpounu 3a0vnoicenust Kom cévp3anu auya 2 225 1262 1198 435
06110 nacuBu 32177 29 381 24 390 23572
CoOcTBeH KanmuTan 25055 24 805 24 765 20 259
Axyuonepen xanuman 7638 7638 7638 7638
Bpoii akiuu (xui. 6p.) 2 546 2 546 2 546 2 546
B.8 Iloobpana kmovosa npogopma urarcosa uH@Gopmayust
He e npeacraseHa npogopma pruHaHCOBa HHPOpMALLUSL.
b.9 Iporuo3a 3a nevanbara
JIpy»XeCTBOTO He MPEJICTaBs MPOTHO3M 3a Mevaaoure.
b.10 Onucanue na keanugurayuume 6 00UMoPcKus 00KIA0 Ha gunancogama unpopmayus
B opuTOopCcKuUTe AOKNIAMU TIpe3 Mepruoja 00XBaHAT OT UCTOpUUYECKaTa GUHAHCOBA MH(POPMANUS Ce ChABPKAT CICTHUTE KBATH(DUKAIINH
Ha OJTUTOPHTE:
B ooknaoa, omuocro oouma na konconuoupanus gurnarcoe omuem 3a 2017 e.:
,,KakTo e onoBecTeHo B nosicieHue 10 u nmosicuenue 32.2 kbM KOHCONUAMpaHus puHaHcoB oTueT kbM 31.12.2017 r., I'pynara uma
MIPOCPOYEHH B3EMaHMs HaJl eHa rojuHa ¢ OasaHcoBa cToMHOCT 5 417 Xuil. JIB. M JaHBYHU BPEMEHHHU pa3jiMKH B pa3mep Ha 381
XWIL. JIB., 32 CHOMPAaEeMOCTTa Ha KOMTO HHUE HEe MOXaxMe Ja MOJYYUM JOCTAThYHM U YMECTHH OJUTOPCKH OKa3aTeacTBa. Boipeku
HAJTMYHETO Ha OOCKTUBHHU JIOKA3aTEJICTBa, Y€ TE3M B3eMaHHs Cje/Ba na Obaat obesleHeHH, [ pymaTa He € U3YHCIINIA HACTOSIIATa
CTOWHOCT Ha OYaKBaHUTE BXO/SIIM MAPUYHU ITOTOLM IO TSAX M HE € oTYeNa 3aryda ot o0e31eHKa”.
B cpmms nokinazn ce cbappka U maparpad 3a oOpbliaHe Ha BHIMaHUE, & UMEHHO:
,,Hue obpbiilamMe BHUMaHUe Ha mosicHeHue 35 CHOUTHS clies] Kpasi Ha OTYSTHHS MEPUOJ] KbM KOHCOJIHUAUPaHHS (UHAHCOB OTHYET, B
KOeTo € omoBecTeHo, ye Ha 15.03.2018 r. e mpoBeneHa NpeaBapUTENIHA Cpellla MEXAYy OCHOBHHUTE OOJMTallMOHEPH MO €MHCHUS
obmuranuu ¢ ISIN: BG2100002091, uznanena ot ,,AcenoBa Kpenoct” Al u ppKOBOJCTBOTO, BbB Bpb3Ka ChC CBHKBaHe Ha OOII0
crOpanne Ha oOnmuranuoHepure. Ha mpeaBapuTenHaTa cpemia € JOrOBOPEHO, 4ye OOJHraluoOHepHTe HAMa J1a IPENsBAT NPETSHINH
[0 OTHOIICHHE Ha HW3IUIANIAHETO Ha 4YacTra OoT obmuraruara ¢ maaex 30.01.2018 r. u kpallHUAT CpPOK 3a H3IUIAIAHE HA
3aIbJDKEHHETO 11 Obe yabinkeH 10 30.04.2018 r.”.
B ooknaoa, omuocro oouma na kowconuouparus gurnarcos omuem 3a 2016 2.:
,,KakTo e omnoBecteHo B mosicHeHue 13 THProBCKH W Ipyry B3eMaHUs KbM KOHCOJMHAUpaHus (puHaHCOB oTueT KbM 31.12.2016 1.,
I'pynata oTunMTa THPrOBCKH M JAPYTH B3eMaHus B pa3Mep Ha 8 189 Xmi. 5B., KONTO BKIIIOYBAT MPOCPOYEHH HAJ €IHA T'OJHHA
B3eMaHusl ¢ OanaHcoBa CTOHHOCT 4 786 XWil. JB., 32 CbOMPAaeMOCTTa Ha KOUTO a3 HE YCIAX Jia MOJyda JOCTaTbYHU U YMECTHH
OJTUTOPCKH JIOKA3aTeICTBA. BBIPEKH HAINYHETO HA OOCKTHBHHM J0KA3aTeNICTBA, Y€ T€3U B3eMaHMs CleqBa aAa Obaar oOe3leHEHH,
prnaTa HE € H3YMCJIMJIa HacCTosllara CTOMHOCT Ha OYaKBaHUTE BXOAAIIW MAapUYHU MOTOLHM IO TIAX W HE € OTYEC/Ia 3ary6a oT
o0e3neHka”.
B cpmms nokinazn ce chabpika U maparpad 3a oOpbliaHe Ha BHUMaHUE, 2 UMEHHO!
,,O0pbilamM BHUMaHue Ha nosicHeHne 37 ChOuTHA ciie Kpas Ha OTYETHHS MEPUOJl KbM KOHCOJIHMIMpaHUs (PUHAHCOB OTYET, B KOETO
e onoBecTeHo, ue Ha 23.03.2017 r. e mpoBe/ieHa MpeBapUTEIHA Cpellla MKy OCHOBHUTE OOJMrallMOHEPH MO0 eMUCHS O0JIUTaliH
¢ ISIN: BG2100002091, uznaneHa ot ,,Acenoa Kpenoct” AJl u ppkoBoACTBOTO Ha ['pynaTa, BbB Bpb3Ka ChC cBHKBaHe Ha OOII0
chrOpanue Ha oOnmuranuoHepure. Ha mpenBapuTenHaTa cpela € JOrOBOPEHO, 4ye OOJHraluoOHEepHTe HAMa J1a IPENSIBAT NPETSHINH
[0 OTHOIIEHHE Ha H3IUIANIAHETO Ha 4YacTra OoT obmuraruara ¢ maaex 30.01.2017 r. m kpaliHHAT CpOK 3a H3IUIAl[aHE Ha
3aIbJDKEHHETO 11 ObJe yabinkeH 10 21.04.2017 r.”.
b.11 Obopomen kanumar

MsnbinautenauTe qupextopu Ha “AceHoBa Kpenoct” AJl neknmapupaTt, 4e 1O TAXHO MHEHHE KbM JlaTaTa Ha M3TOTBSHE Ha IPOCIHEKTA,
00OpOTHHAT KamuTan Ha J[py»XKecTBOTO € JocTarb4eH 3a ()MHAHCHUpaHE Ha HACTOSIIUTE HYXIu Ha [IpyxkectBoTo. EBeHTyaimHOTO
YCIICIIHO 3aBbpIIBAaHE HA HACTOSIIATa MpoLenypa 110 yBeJIMYSHHE Ha KaluTaa, Ie MoJo0pu olle MoBeue KamuTajioBaTa OCHOBA Ha
JIpy>KecTBOTO, BKIIIOYHUTEIHO IO OTHOUICHHE 00OPOTHUS KAITUTAJL. .

Pasnesa B — Undopmanus 3a neHHUTe KHUAKA

Enement | OnoBecTsiBaHe Ha HHYOPMAITHS

B.1

OnucaHue Ha 8U0a U KAACA YeHHU KHUXNCA, KOUMO ce npeoiazam 8 eMUcusma
IMpenmer Ha nmyOamyno npeanarane ca 1 750 000 (exuH MMJIMOH CEAEMCTOTHH W TETIAECET XWIsAAH) Opos OOWKHOBEHH,
MMOMMEHHHU, OE3HATMYHYU aKLIMU OT YBEJIMUCHHETO Ha KamuTaja Ha JIpyKecTBOTO. AKLMHUTE OT Ta3W €MHCHS Ca OT ChIIMUS KIIAc,
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KaKTO BeYe M3JaJCHHUTE aKUUH Ha JIPY)KECTBOTO M AaBAT ¢IHAKBH [IPaBa Ha MPUTEKATEINTE CH - IPABO HA CIMH IJlac B OOLIOTO
cbOpaHKe Ha aKIHOHEPHUTE, IIPABO Ha JUBUICHT U HA JIMKBUAAIIMOHEH ASUI, ChPa3MEPHH C HOMUHAIHATA CTOWHOCT Ha aKIHATA.
Ipucsoenust ISIN kon Ha akiuure Ha ,,AceHoBa Kpenoct” AJl e BG11ASASBT10

B.2

Banyma na emucuama yenHu KHUXCa
Bwnrapcku nesa (BGN).

B3

Bpoii ha akyuume, emumupanu u u3ysio NIAMEHU UL eMUMUPAHU, HO He naameru usysio. Homunanna cmotinocm
HomuHamHaTta CTOHHOCT Ha BCHYKH aKIUK, BKIIOYHATEIHO OT HACTOSIIOTO YBEIMYCHHE HAa KamuTaga ¢ 3 JeBa. Bcuuku
emutupanu 2 546 011 akuuu ot JIpyKecTBOTO ca M3LSJIO TUIATCHH.

B.4

Onucanue na npagama, c6bp3anu ¢ YeHHU KHUICA

Bcesika 0OMKHOBEHa akIusl JaBa CIEJHUTE OCHOBHM IIpaBa: MpaBo Ha eauH riac B O0moTo ch0pane Ha aK[MOHEPUTE, IPaBO Ha
JMBUJICHT ¥ NIPaBO HA JTMKBHIAMOHEH JIsUT, Chbpa3MepeH Ha HOMHHAITHATA i CTOHHOCT.

[IpaBoto Ha rmac B OOmOTO chOpaHWEe Ha aKUMOHEPUTE Ce YIPAKHSABAa OT JIMIATa, BIMCAHU B perucrpure Ha LleHTpanen
JeTI03UTap KaTo aKUHoHepH 14 mHu mpexu narara Ha OOmoTo crOpanue. LeHTpaneH geno3uTap mpenocTass Ha JIpyKecTBOTO
CIIUCHK Ha aKIMOHEpUTE KbM ropernocoueHara nara (14 mauu mpemu OOmoto cbOpanue). [IpUChCTBUETO HA JIUIIETO B TO3U
CIIUCBK € JOCTAaTBYHO YCIOBHE TO Ja y4acTBa B OOMmIOTO ChOpaHue U 1a YIPaXKHH IIPABOTO CH Ha IJIac.

[IpaBo Ha OWBUAEHT: BCSKa akIUs JaBa MpaBO HAa JUBUACHT, Chpa3MEpHO C HOMWHAJIHATa W CTOWHOCT. PasmpenensHero Ha
nevanbara Ha ,,AceHoBa Kpenoct” AJl nox ¢bopMaTa Ha AUBUJEHTH € JOIYCTUMO CaMo Mo pemenue Ha OO0moTo chOpaHue Ha
aKIMOHEpUTe, Cliel] 0JOOPEHUETO Ha OIWTHPAHUs TOAMIIEH (MHAHCOB OTYET 3a CHOTBETHaTa (MHAHCOBa roauHa. IlpaBo ma
HOJTy4aT AWBHICHT MIMAT JIMIaTa, BIIMCAHK B PErUCcTpuUTe Ha LIeHTpaneH Aeno3uTap KaTto akHoHepy Ha 14-THs JieH ciex AaTtaTa
Ha O610TO CHOpaHUe, Ha KOETO € MPUET FOMIITHNS (PMHAHCOB OTYET M € MPHETO PEIICHUETO 3a pa3NpeelisHe Ha nmevyanoara.
ITpaBo Ha JIMKBHAAIMOHEH JSUT: Besika akuust aBa MPaBO Ha JIMKBHJALMOHCH JsUI, Chbpa3MepeH ¢ HOMHHANIHATA i CTOWHOCT.
ToBa npaBo ¢ ycinoBHO. To Bb3HHKBA U MOXKE Ja ObJic YIPaKHEHO caMo B Cliydaid, ue (M JOKOJKOTO) MpHU JIMKBUIANUATA HA
JpyXecTBOTO Cle/l yJOBJIETBOPSBAHETO Ha IPETEHLUHTE HAa BCUYKM KPEIUTOPU € OCTAHAIO0 MMYINECTBO 3a paslpeiesisiHe
MEXIY aKIIMOHEPUTE B CaMo JI0 pa3Mepa Ha TOBA HMYIIECTBO.

B.5

Ocpanuuenus vpxy c60600HaAMA NPEXELPIAEMOCT HA YEHHUME KHUICA

ChriiacHO HOpMaTHBHATa ypeada, OTHACsIIA ce 10 MyOIu4HuTe ApykecTBa B brirapus u YcraBa Ha EMutenTa, usnaaenure ot
JpyXecTBOTO aKLUH ce MPEXBBPIAT CBOOOIHO, O3 OrpaHHMUYCHUS HIIH YCIOBHS, P ClIa3BaHe M3UCKBAHHATA Ha JEHCTBALIOTO
3aKOHOJATEJICTBO 3a CAENKU ¢ O€3HAIMYHU LIEHHU KHIDKA. [IpeXBBPIIsIHETO Ha aKI[UUTE Ce CUMTA 3a U3BBPIIEHO OT MOMEHTa Ha
peructpanus Ha caenkara B [leHTpaneH neno3uTap.

B.6

Honyckane 0o mvpaysane na pezynupawn nazap

Crnen onobpenue Ha [Tpocniekra ot KOH, ycnenHoTo npHKIIOYBaHE Ha MOIKMCKATA OT YBEJIHUCHHETO HA KAalnTalla U BIIUCBaHE
Ha yBEJIMYEHUETO Ha KaluTajla U HoBUs YcTas B TP, JIpy)kecTBOTO 1€ IOMCKa EMUCHATA Aa ObJe B IUCAHA B PETUCTHPA IO UL
30,an. 1, 1.3 or 3 KOH u ¢ nien ThproBust Ha peryjiupaH nasap Iie 1moja/e 3asBiIcHUe 3a TOMYCKAHETO HA eMUCHSATA aKIIUH J10
THProBUs Ha perynupad nasap —,,b®b“ AJL.

B.7

Onucanue Ha ROIUMUKAMA RO OMHOWEHUE HA OUBUOCHMUME

»AceHoBa Kpemoct” AJ] HsMa JpyXeCcTBeHa NOJHWTHKA IO pasnpenensHeTo Ha auBuaeHTH. OOImOTO CchOpaHue Ha
akuuoHepuTe Ha EMUTEHTa He € B3MMallo pelIeHHe M He € pasnpenesulo AWBHACHTH Ipe3 Iepuoga oOXBaHAT OT
ucTopuyeckaTa GUHaHCOBA HHYOPMALHSL.

CeriacHo 4. 32 ot Ycrasa, [IpyXecTBOTO paslpeselns IUBUICHTH B pa3Mep, ompelesieH ¢ penieHne Ha OOmoro crbOpaHue,
CcbOOPA3HO AEHCTBAIOTO 3aKOHOIATENICTBO.

Paznen I' — Undopmanus 3a puckoBere

Enement

OmnoBecTsiBaHe Ha HHPOPMAIHS

ri

KmouoBa nndopmarys 3a KIIOYOBUTE PUCKOBE, CIEIM(UUHY U CBONHCTBEHHU 3a EMuTeHTa:

Jpystcecmeomo ocvugecmenga ceoama 0eiiHoOCm @ cpeda ¢ 6UCOKA CIMEneH HA KOHKYPEeHyUusa

Cekropa, B KOUTO JIpyXe€CTBOTO OCBILECTBABA OCHOBHATA CH AEHHOCT C€ OTIMYaBa C BUCOKA CTENeH Ha KOHKypeHIms. CriiHa
KOHKYPEHIIMSl Ha Ma3apa OKa3BaT KaKTO BHHIIHHU, Taka M BBTPEIIHH Npou3BoauTesd. [10 CBOS MPOM3BOJACTBEH KamalUTeT
,AcenoBa Kpenoct” A/l e Haii-romsimoro B Oromsrouna Espona. [IpogykroBara My raMa BKJIIOYBA IIPOLYKTH OT MOJIUETHIICH,
OMaKCHaITHO OPUEHTUPAHO MOJHUIPONUICHOBO (OJNINO, ThKAaHU TOPOHU, KaHaI 3a OalupaHe, IPyrd NOJIUIPOIHUICHOBH H3IEIIUs
Y I'bBKaBU KOHTeHHepu. KOHKYpPEHTH Ha eMUTEHTa OT BbTpelHuTe npousBoautenu ca ,,XNK-917,  Ilnactxum®, ,,Meramnopt*
n ,Enanaxapt”. Cnensa na ce uma npeasuj, 4e boiarapus e oTBopeHa MKOHOMHMKAa M MHOTo crpanu, Hamp. oT EC u
EBponelcKkoTo NKOHOMHYECKO NMPOCTPAHCTBO JOCTaBAT W MOTar Ja JIOCTaBAT KOHKYpPEHTHa NMpOAyKuus Oe3 MHuTa U Ipyru
TapudHu orpannyeHus. ToBa MpaBU BCEKU MPOU3BOIUTEN OT TE3U CTPAHU MOTEHIIMAJICH KOHKYPCHT.

Jlpystcecmeomo e 3a6ucumo om yeHume Ha paziuiHu pecypcu

[HeitnoctTa Ha Jlpy»ecTBOTO € 3aBHCHMa OT IIEHHWTE Ha PEIHlla PEeCypcH, Ha MMBPBO MSCTO OT LIEHUTE Ha eJIeKTpHYecKaTa
€Heprusl M 4oBeUIKHTe pecypcH. EnexTpruueckara eHeprus B peruoHa, KbJETO C€ U3BbpPILIBA IPOM3BOJICTBEHATA JEHHOCT ce
JOCTaBsl pPealTHO CaMo OT €JJHO €JIEKTPOPA3NpPEICITUTEIHO JPYKECTBO. BBIpekH, ye NEHHOCTTa Ha TO3U JOCTABUUK M Ta3apa
KaTo 1J10, ce perynupa ot Komucusra o eHepruifHO U BOAHO perylMpaHe, TOBa IOpaxa Bb3MOXKHOCT 3a MOIIbp)KaHe Ha
BHUCOKH IICHM Ha Ma3zapa Ha enekrpudectBo. OT CBOS CTpaHa BHUCOKHMTE LIEHM HAa TO3HM pecypc OHWXa MMaiu HEraTUBHO
BB3/I€HiCTBHE BbPXY LIEHUTE Ha MPOU3BEXKJAHATa MPOAYKLHUS M ChOTBETHO 32 KOHKYpPEHTHaTa Mo3uius Ha JlpyXKecTBOTO Ha
rasapa CrpsiMo BHHIITHHTE KOHKYpeHTH. [leHara Ha Tpyaa B cTpaHaTa pacTe Ipe3 MOCICAHUTE HIKOJIKO TOJMHH, MO/ BIIMSIHUE
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Ha MKOHOMHYECKHS MofeM U aemorpadckure mpouecH. [pyXecTBOTO ce KOHKypHpa Ha Hasapa ¢ Apyru paboromarenu 3a
MIPUBIMYAHETO Ha KaYE€CTBEH NEPCOHAN M MO-BUCOKUTE IICHW Ha TPYJOBUTE PECypCH MMaT HETaTUBHO BB3JICHCTBHE BBPXY
LIEHUTE Ha MIPOM3BEXKIaHaTa IIPOAYKIHS U CHOTBETHO 3a MpoAakOuTe Ha J[pykecTBoTO.

Jpystcecmeomo e 3a6ucumo om UKOHOMUHECKOMO CHCMOAHUE HA CYOEeKmume ¢ onpeoenenu ompaciu

[Iponykmmsita Ha [pykecTBOTO € mpeaHa3HaueHa 3a pa3iuyHU KIHNeHTH. Bce mak, cpelx OCHOBHHTE KIMEHTH Ha ,,ACEHOBa
Kpenoct” AJl ca mnpennpusiTus OT XHMMHYECKaTa IPOMHUIIICHOCT, XpaHUTENHATa MPOMUIUIEHOCT, (apmanedTHyHaTa
IIPOMUIIUICHOCT, TIOTIOHEBAaTa NMPOMHUIIUIEHOCT U CEJICKOTO CTOMaHCTBO. HamarsBaHe Ha MOTPEOIEHHETO B TE3H CEKTOPH OH
JIOBEJIO U JI0 CHaJ| B IPOJaXOUTE Ha eMUTEHTA, ChOTBETHO YBEJIMYAaBAHETO HA MOTPEOIEHNETO OM YyBENWYMIIO IJIACMEHTa OT
IpoIyKIHs Ha J[py>kecTBOTO.

T'pynama na ,Acenosa Kpenocm” AJ] mosce 0a uzdepe nenooxooawa nazapna cmpamezus

Braenmre nevanou 1 MKOHOMUYECKaTa cTOMHOCT Ha ['pynara Ha ,,AceHoBa Kpenoct” AJl 3aBucsT OT cTparerusra, u30paHa
OT YIpPaBJIEHCKUS eKUIl Ha EMuTeHTa 1 IbliepHUTE MY JpyKecTBa. M300pbT Ha HEMOIXOAAIIa Ta3apHa CTPAaTerus MOXe Ja
JIOBeIe JI0 3aryOu WiTH MpomycHaTu nomsu (0e3, obaue, caMoTo HAJTMUKe Ha 3aryOu Ja Objie KpaiiHa OlleHKa 3a ToBa). [ pymnara
ce CTPEeMH Jia YIpaBisiBa CTPATETHUYECKHs PUCK Ype3 HEeNpeKbCHATO HaOJI0JEHUE Ha M3IBJIHEHUETO Ha CBOSTA CTpATEerus U
pe3ynTatd, 3a Jla pearupa BB3MOXHO Hai-Obp30, ako ca HEOOXOOMMH MPOMEHH B cTpaTerusiTa. Hemoaxoasmure wiH
3a0aBeHN NMPOMEHM B CTpaTerusra Ha I'pymara OuMxa MOIIM Ja MMaT 3HAYWTENIeH HeOJaronpusaTeH eQeKkT BbpXy HeiHara
JEHHOCT, OIIEpaTUBHUTE il pe3yaTaTH U GUHAHCOBO CHCTOSIHUE.

Jpystcecmeomo modice 0a ne ycnee 0a punancupa nianupanume cu KARUMAi08u pasxoou u uHeecmuyuu

buzHechT Ha JIpyKecTBOTO M3UCKBA U3BECTHU KAallUTATIOBU pazxolu. JIpyKecTBOTO odakBa 4acT OT TE3U Pa3XoAu Ja ObaaT
¢uHaHCHpaHU OT COOCTBEHHW cpezicTBa Ha ['pymata. [Ipu HeOmarompusTHa MKOHOMHYECKa KOHIOHKTYpa M HACTBIIBaHE Ha
JIpyrd HeOJIAromnpusTHU CHOUTHUS MOXKE Ja ce HaloXu (HUHAHCHUpaHE HAa TEe3M Pa3XOAU IPEUMYINECTBEHO OT BBHIIHU
n3TOYHUIM. HsiMa CHTypHOCT Jany BRHIIHO (DMHAHCHpAHE IIe MOXKe Ja Oblie IPUBICUEHO P MPHEMIIMBH YCIOBUSA. Moxe
na ce Hanoxu ['pynara Ha ,,AcenoBa Kpernoct” AJl na penyuupa KanuTalOBH Pa3XoJd U MHBECTHLUH, KOETO OU 3acerHajio
HeOIaronpusATHO ONIEPAaTUBHUTE PE3yATaTH M GUHAHCOBOTO ChCTOsSHHE HA [ pymnara.

Yenexvm na I'pynama 3asucu om neiinua m.nap. ,,Knwo4oe” nepconan. Axko I'pynama ne ycnee da npueneue u 3a0wprcu
OnumHU U Keanuuuyupanu Kaopu, HeliHuAm Ou3Hec Modice 0a nocmpaoa

buznechT Ha I'pynaTa e 3aBUCHM B 3HAUUTENHA CTEIICH OT IPUHOCA Ha OIpesieeH Opoi JIna, yyacTBally B YIPaBUTEIITHUTE U
KOHTPOJIHA OpPTaHH M BHCIIUS MEHHDKMBHT Ha J[py>KECTBOTO M Ha HETOBUTE IBLIEPHU ApyxecTBa. Hsma curypHoct, de
yCIIyTUTE Ha TO3H ,,KJIIOUOB” IepcoHall Ie ObJaT U 3a B ObJelle Ha pasnoioxenue Ha I'pynata. KonkypenuusaTa B bbarapus
1 Ha eBPOISHCKHUS mazap Mexnay pabdoronarenute oT (GHUHAHCOBHS M OPYT'H CEKTOPH 3a KaueCTBEH IEPCOHAN € CepHO3Ha U
HalocJeIbK ce 3aCHiBa Olle MoBede. YclnexbT Ha ['pymara Iie 3aBUCH, OTYACTH, OT HEHHATa CIIOCOOHOCT Jia 3aabpika U
MOTHBHpa Te3H Jimna. HeBp3MokHOCTTAa Ha ['pymara ma mojaabpika JOCTATHYHO ONMWTEH W KBATM(HIMPAH NEpcoHal 3a
MEHH/DKBPCKHU, OTIEPATUBHHU M TEXHHUYECKH TO3UIMH MOXKE J1a HMa 3HAuYUTeNIeH HeONaronpusaTeH eeKkT BbpXy AeHHOCTTa Ha
I'pynara Ha ,,AcenoBa Kpenoct” AJl, onepaTUBHUTE pe3yiTaTH U (UHAHCOBOTO My chcTosiHUe. [ToHacTosmem ['pynarta He
MOAIBbPKA 3aCTPAXOBKA ,,KIIIOYOB NEPCOHANT .

Puck om ckniousane Ha cOeKu CvC C6LP3AHU TUUA NPU YCA08USL, PASTUYABAUU Ce ONM RA3APHUME

,»AcenoBa Kpenoct” AJl e npyxecTBo — Maiika B CBOATa IpyIa, KOATO BKIIOYBA HAKOJKO IBILEPHU APYKECTBA, KOUTO MO
TO3M HAa4YMH C€ TPETHPaT KaTo CBbP3aHM JiMua ¢ EMuTeHTa, THil KaTo ca 1moJ HeroB KOHTPoJi. Beuuku cuenkn Ha Emurtenta
CbC CBBP3aHU JIMIAa Ca CKIIIOYCHH IPU IMas3apHU YCJIOBUS. B’bl’lpel(l/l 4y€ MCHUJKMBHTBHT Ha Emurenra O4YaKBa, 4€ BCHYKH
OBJICIY C/ICNKH HJIH CIIOpa3yMeHUs Iie ObJaT CKIF0OYBAHU IPH YCIIOBHUS He MMO-JIOMH 32 ,,AceHoBa Kpemoct” A/l oT Te3u, nmpu
KOHMTO TO MOXE Jla CKJIIOUM CHEIKH C HECBbP3aHM JIMLA, HE € U3KJIIOYEHO Ja BB3HUKHAT KOH(UIUKTH Ha MHTEPECH MEXIY
EmuTeHTa M ApYTU CBBP3aHH JIUIIA.

Puck om asapuu u/unu 4oeewiKu zpewiKu npu 0CoU{ECMEA6ane HA RPOU3EO0CHIGEHAMA OCIIHOCI

OchIIeCTBABAaHETO Ha MPOU3BOJCTBEHATA NEHHOCT Ha J[py)KECTBOTO € CHIIPOBOAEHO OT OMACHH NPOHM3BOACTBEHH OIEpalLUHy,
KaTo B pE3yJITaT Ha HECIIa3BaHC Ha BBTPIIHU MPOUCAYPU U MPABUIIHULIHN, TCXHUYCCKH HCU3NPABHOCTU, YOBCIIKH I'PCIIKU U
Ipyru (akTopy, € Bb3MOXKHO J]a c€ MOJIydaT CEpHO3HU HapaHsABaHUS, TPYAOBHU 3JIOIOIYKU C HAl-TEXBK U3XO0J, TIOBPEIU HIIH
VHHUILIOXKaBaHEe Ha aKTUBH, CIIMpaHe Ha JeiHoctTa W Ap. [lomoOHM chOWTHS MOTaT Ja MMaT 3HaYWTeNIeH HeOJIaronpHsTeH
e(eKT BbpXY JAeifHocTTa Ha I'pymara, onepaTHBHUTE i pe3yaTaTH U (GUHAHCOBO ChCTOSHUE (HOoA (opMaTa, HO HE caMo, Ha
BB3HMKBAHETO Ha 3HAYMTEIIHU 3aIbJDKEHUS, 3aIlIalllaHe Ha TJI00H, TaKCH B 00e31IeTeHH s, IPOITyCHATH MOJ3H U YBpEeXKAaHe Ha
penyTranusTa).

Puck om neychewino ocvujecmensane Ha nyoIuUUHOMO npeodnazamne

ITpu Besko MyOMMYHO TpeAjaraHe CHUIECTBYBA BEPOSITHOCT TO JAa HE OBl YCICIIHO OCBHINECTBEHO — Ja He ce Habepar
MHUHUMAJIHO 3asBEHUTE CPEICTBA, 32 1a O'b/Ie MOAIKICKATA 32 YBEJINYaBaHe Ha KaluTaja yCIellHa.

VYcenemHoTo peanu3upaHe Ha IyOJMYHOTO MpeljaraHe Ha IIGHHM KHIDKA 3aBUCH OT HSKOJKO OCHOBHHM (hakTopa:
OCBIIIECTBSIBAHE HA IYOJMYHOTO NpeajaraHe Ha IIEHHH KHWXKa Ha J[py)KecTBOTO, KOETO ce H3passiBa B 0J00psBaHE Ha
IMpocnekra ot KOH, TexHOMOrMYHO OpraHU3upaHe Ha MOJIKMCKATa U 3alMCBaHe TOHE HA MUHMMAIIHO 3aJI0)KEHUs Opoil LieHHN
KHIKa, 32 J1a ObJie CMATAHO IyOJIMYHOTO IpeIJiaraHe 3a YCIIELIHO M OTTaM Jia Ce OCHLIECTBH YBEJIMYEHHETO Ha KamuTaja.
MUHIMU3UPAHETO Ha TO3M PUCK € TMPSIKO CBBP3aHO ¢ A0o0paTa MOArOTOBKA U OPTaHU3UpaHe HA MyOJMYHOTO Mpeislarane, HO
HSIMa CUTYPHOCT, Y€ I1e ObaaT HabpaHu MUHUMAJIHO 3asBEHUTE CPE/ICTBA 3a Aa ObJe NPEeAIaraHeTo YCIIEIIHO.

Banymen puck

IMo-ronsiMata gacT OT cheikuTe Ha ['pymarta ce ochlmecTBsIBAT B OBIArapckd JieBa W €Bpo. KpM narata Ha mpHeMaHe Ha
KOHCONMAMpaHHus (HUHAHCOBUS OoTYeT bbarapus mpoabmkaBa Ja uMa (UKCHpaH Kypc KbM €BpOTO, KOETO IpeMaxBa B
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3HAUUTENHA CTEIEH BATYTHHS PHCK. TakbB PUCK OM BB3HUKHAJI NPH NMPOMsSHA Ha HOPMATHBHO ONpeeNeHus Kypc Ha 1 eBpo
kbM 1.95583 1B., 3a koeTo 'pynara He pasnonara ¢ HHGOpMaIUs.

YacT oT cieNnkuTe ¢ ThPrOBCKUTE KOHTPAreHTH Ha I'pynaTa ce ochllecTBsIBaT B IIATCKH JI0JIapH, HO MPE3 OTUETHUTE MEepHOAN
IIPOMEHHUTE B Kypca Ha JIojlapa He Ca OKa3aJli ChILECTBEHO HETaTHBHO BIIMSHUE.

Kpeoumen puck

KpennTHusaT puck mpencraBisBa PUCKBT AaJeH KOHTpPAreHT Ja He 3aIulaTH 3aJbJDKeHueTo cu kbM ['pymara. ['pymnara e
M3JI0KEHAa Ha TO3U PUCK OCHOBHO BbB BPb3Ka CBB3HMKBAaHE HAa ThPIOBCKU B3eMaHMA OT KIMEHTH. M3naranero Ha ['pynaTa Ha
KpPEIUTEH PUCK € OTPaHHYCHO JI0 pa3Mepa Ha OalaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTHUBH, MPH3HATH B Kpas HA OTYETHHUS
MIepUo/I.

I'pynara ce crpeMu /a U3BBPIIBA TPAaH3AKIMH C YTBBPACHH, MJIATEXKOCIOCOOHN KOoHTpareHTH. [lonutuka Ha ['pynara e, ue
BCHUYKM KJIMEHTH, KOUTO JKENasAT Jla CKIIOYBAT CAEJKH Ha OTJIOXKEHO IUIalllaHe, MOoJUIeKaT Ha IMPOLEIypH 3a IpoBepKa Ha
TSIXHATAa [1J1aTeXO0CIOCOOHOCT.

KpenuTHuAT pUCK OTHOCHO Mapy M MapHYHM €KBHBAJICHTH CE€ CUMTA 32 HECBILIECTBEH, Thil KaTO KOHTPAareHTUTe ca OAHKH C
n06pa pemyTanus.

Juxeen puck

IMosmutukara Ha I'pymara e HacoyeHa KbM MHMHHMMM3UpAaHE HAa JIMXBEHHS DHUCK IPH ABITOCPOYHO (DUHAHCHpaHE. 3aToBa
IBITOCPOYHHUTE 3a6MH ca OOMKHOBEHO C (pukcupanu auxseHH npoueHTH. Kem 30 cenremBpr 2018 r. Bcnuky (MHAHCOBHM aKTHBH U
nacuBu Ha ['pymara ca ¢ (MKCHpaHM JMXBCHH INPOLEHTH M OTKJIOHEHUATA B JIMXBEHHTEC HHMBA HE Ca OKa3alM BIMSHHUE BBPXY
neitHocTTa Ha ['pynara.

JIukeuoen puck

I'pymara nocpernia Hy>KIUTe CH OT JIMKBHAHH CPEJCTBA, KATO BHUMATEIHO CJIEAN IUIAIIaHKATA T10 IIOTaCHTETHHUTE IUIAHOBE Ha
IBITOCPOYHUTE (PUHAHCOBH 3aJBIDKEHHS, KaKTO M BXOAAIMINTE M W3XOJSIIM ITapUYHU IOTOLM, BH3HWKBAIIM B XOAa HA
oneparuBHaTa JeifHOCT. HyXaWTe OT JUKBHAHH CPEACTBA C€ CICIAT 32 PasiMYHH BPEMCBH MHEPHUOAU -CIKCIHCBHO WU
eXeceZIMUYHO, KakTo M Ha 0azata Ha 30-IHEBHHM NPOTHO3W. HyXIuTe OT JNMKBUAHHU CPEACTBAa B IBIATOCPOYEH IUIaH - 3a
nepuou ot 180 u 360 mHH, ce ompenensT MeceuHo. ['pynara mpaBu aHaau3 Ha HEOOXOAMMOCTTAa OT MAPUYHH CPEICTBA U
IIpeI0CTaBeHUTe 3aeMH. T03M aHaJIM3 ONpeeNs Aajl 3aeMUTe Ha pas3loyioKeHHe IIie ca JOCTAaThUHH, 32 JIa MOKPHAT HYKIUTE
Ha ['pynarta 3a nepuoza.

I'pymara nppxu mapu B Opoii,3a ga mocperna TUKBHIHUTE cH HyXau 3a nepuonu a0 30 qam. Cpenctsa 3a ABITOCPOUIHUTE
JIMKBUJTHU HY)XXIIM C€ OCUTYPSIBAT Ype3 3aeMH B CHOTBETHHUS pa3Mep.

[Ipu oueHsBaHETO W YNpaBIECHHETO Ha JMKBHAHWS PUCK ['pymaTa oTyMTa OYaKBaHUTE MAPUYHH MOTOLUHM OT (DMHAHCOBH
MHCTPYMCHTH, IO-CHELHAIHO HAJIWYHHUTE NAPUYHU CPEJCTBA M THPrOBCKHM B3eMaHHs. CBITIACHO CKIIOYCHHTE JOTOBOPH
BCHYKH MTAPHYHHU ITIOTOLHU OT THPTOBCKH M APYTH B3EMaHHMS ca IBIDKUMH B CPOK JIO TPH Mecela.

QDunancos puck

(OUHAHCOBHAT PHCK MPEACTAaBIsIBa JONBIHUTENHATa HECUTYPHOCT IO OTHOIIEHHWE HA WHBECTHTOPA 3a IONYYaBAHETO Ha
NPUXOMM B CIIydauTe, Korato (uMpMara H3IOJ3Ba IPHBICYCHH WIM 3a€MHH CpeJCTBa. J[pyKECTBOTO H3ION3BAa 3aEMHHU
CpeCTBa IIPH OCHUIECTBSIBaHE Ha CBOsATA AeHHOCT. KbM matara Ha MPOCIEKTa AETbT Ha 3a€MHUTE CIPSMO COOCTBEHHUS KaITHTaIl
Ha JIpy>XeCTBOTO € MPUOIN3UTEITHO PABEH.

Onepayuonen puck

OnepalOHHUAT PUCK MPEACTABIsIBa PUCK OT 3ary0a, MpOU3THYAL] OT HeaeKBaTHU WM HeJoOpe (yHKIMOHUPALIH BETPEIIHI
MPOIIECH, XOpa M CHCTEMH, WM OT BBHIIHU chOUTHA. OnepalvoHHO CHOUTHE € ChOMTHE, BOJCLIO /0 OTKIOHEHHE Ha
NEeHCTBUTEIHUTE OT OYaKBaHHUTE PE3YNITATH OT ISHHOCTTA B PE3YyNITaT Ha TPEIIKU M HENPAaBWIHO (YyHKIIMOHUPAHE HA CUCTEMH,
xopa, mpouecu. ONeparMoHHOTO cbhOUTHE BOAW/OM [OBEIO A0 OTPULATENEH HKOHOMHMYECKH  pe3ynraT W/WIH 10
JOIBIHATEITHH PA3XOJIH.

3aryba OT onepanuoHHO chOUTHE € (PUHAHCOBUAT €(EeKT, CBbpP3aH C IPOSBICHHE HA ONEPALMOHHU CHOUTUS M OTPa3eH BbHB
(buHAHCOBUTE OTYETH HAa OaHKUTE. B TO3WM cMHCEHN HacrosmaTa AeDHHUNNS HE BKIIOYBA IMPOIYCHATH ITEPHATHBHU IMOJ3H,
HepeaTM3uPaHy PUXO/IH, KAKTO U Pa3X0AH, CBbP3aHH C IPOrPaMH 10 OrpaHWYABAHE Ha ONEPALMOHHUTE PUCKOBE.

/Jpyzu yenosu puckose

OcHoBHaTa JeiHOCT Ha I'pymnara e M3JI0KeHa Ha TEXHOJIOTMYHM ITPOMEHH, KOMTO MOTaT Ja JOBEJAAT JI0 Pe3KH M3MCHCHHS B
MpOJKHUTE LieHU. bpaemaTa peanu3anus Ha OamaHcoBaTa CTOWHOCT Ha MaTepUATHHUTE 3alacy Ha CToiHoCT 5 096 Xui.jB.ce
BIIMsIC OT NPOMEHHUTE Ha IICHUTE B Pa3iIMYHHUTE Ma3apHU cerMeHTH. [Ipu ompenessiHe Ha HETHATa peajn3yeMa CTOMHOCT Ha
MaTepUaHATe 3alacHpPbKOBOJICTBOTO B3eMa MpPEABWJA Hal-HaJeKAHATa HaIMYHa WHOPOpPMAmMs KbM JaTata Ha
npubmM3nTenHata oneHka. IIpofaKHUTE HeHH NP peaau3alys Ha NPOAYKIHATA Ce CHONIOAABAT C Ma3apHUTE KOHKYPEHTHH
LEeHU.

I'pynata He € M370KE€HAa M Ha APYTUW LIEHOBH PHUCKOBE BHB BPB3Ka C MPUTEKABAHU MyONMYHO THPIYBaHH aKIU{ IOpagd
JIATICAaTa Ha MIPOMEHIMBOCT B TEXHUTE IICHU.

Exonozuuen puck

OcHoBHaTa ﬂeﬁHOCT Ha prnaTa BKJIFOYBa MPOU3BOJCTBO Ha PA3JIMYHU U3ACIIUA OT IMOJUIIPOITUIIEH U IMTOJTUETUIICH. B crotBeTcTBHE C
npeaMera Ha HeﬁHOCT U NpeaBU €BCHTYAJIHHUTC B’L3Z[eﬁcTBH5{ BBpPXY OKOJIHaTa cpe€la ce I/IIIeHTI/I(i)I/IHI/IpaT TOYHO acCIICKTHUTC U
BB3MOXHHUTE PUCKOBE, IPOU3TUYAIIHN OT IMPOUECCUTE KOUTO CE€ YIIpABJIABAT U I{eﬁHOCTI/ITe KOUTO CE€ peain3upar. B I[py)KeCTBOTO [§
Chb34a/ICHO YIIPABJICHUE HA MPOLECUTE U OpraHu3alusl Ha pa60TaTa, YUpe3 KOUTO CE€ rapaHTHpa Olla3BaHE Ha OKOJIHATA Cpeaa.
Puckosere ca CBBbpP3aHHU C: HOTBHHI/IaIIHO 3aMbpCsABAaHE HaA OKOJIHATA Cpe€la C I'CHEPpUPAHU IMPOU3BOACTBEHU OMACHHU W HEOIACHHU
oTnaablH CJICACTBHC HA OCHOBHHUTC ﬂeﬁHOCTM Ha JPYXECTBOTO, VHOTpe6a U ChbXpPaHCHUC Ha ONACHHM XMMHUYECKHU BEHICCTBA —
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CYpOBHMHM M MaTepuaad IpU IPOU3BOACTBOTO; ['€eHepupaHe Ha €MHCHMM KOMTO MOraT Ja 3aMbpcAT Bb3ayxa; lloTeHumanHo
3aMBbpCIBAaHE Ha BOJAaTa U IIOYBATa, HOTGHL[I/IaHHI/I PUCKOBE OT WHIUIACHTHU, KOUTO Ouxa MOIIH Ja 3acerHaT OKOoJIHaTa cpeaa
/moykapH, pasiuBU U JIp. aBapuitHu cutyaruu. CllydBaHEeTO Ha TE3H U APYTH €KOJOTWYHH CUTYAIMH Ille Ma HeOIaronpusTeH eext
BBPXY AeifHOCTTa Ha ['pymaTa, onepaTHBHHUTE Pe3yiITaTé U GUHAHCOBOTO i CHCTOSTHHE.

MakponKOHOMHYECKH PHCK

Brirapus mMa UKOHOMHKA OT OTBOPEH THIl U Pa3BUTHUETO W 3aBUCH MPSKO OT MEXKIYHApOIHHTE Ia3apHHU yciIoBHs. B To3m
CMHCHJI pa3paszwiara ce oT cpepata Ha 2008 roanHa CBETOBHA MKOHOMHMYECKA KpU3a C€ OTPa3H HEraTMBHO Ha CTOIAHCKaTa
KOHIOHKTYpa B CTpaHaTa, Hali-Bede MO JIMHMS Ha HaMaJliBaHE Ha M3HOCA M CHa] B NMPUTOKA HA UYXIU KaIlUTAIH, KOETO
peduiexTipa BbpXYy MHBECTHIMOHHATA aKTMBHOCT, HUBOTO Ha 0e3pa0oTHla, JOXOJUTE M BBTPEIIHOTO HoTpednenue. Tosa
JIOBeZie 10 OTpUIIATeNIeH pealieH UKOHOMUYecKH pacTtex. Otpunarensusat peeT Ha BBII ot -3,5% mpe3 mbpBoTO TpuMeceune
Ha 2009 r., -4,9% npe3 BTopoTo Tpumeceune U -5,4% 3a TpeToTo TpuMeceune nosene 10 peuecus npes 2009 r. bearapckara
MKOHOMUKa Oellle 3acerHaTa OT CBETOBHATa ()MHAHCOBA KPH3a C U3BECTHO 3aKbCHEHHE, OCHOBHO IO JIMHUS Ha CBHBAILOTO CE
BBHIIHO TOTPEOICHNE U PA3KO HaManenuTe (pUHAHCOBHU MOTOIM KbM CTpaHaTa, BKIrouuTenHo u [TYU. Te3u ¢dakropu, Hapen
ChC CBHBAHETO M Ha BBTPEIIHOTO MOTpedsieHne, AoBenoxa 10 3.6% oTpuuaTeneH peaneH Temil Ha m3MeHeHne Ha BBII mpes
2009 r. IIpe3 2010 r. u 2011 r. no nanuu Ha HCU 6e ot6enszan cboTBeTHO 1.3% 1 1.9% 1os10XKUTENEeH pealeH ToJUIIEH TeMIT
Ha m3meHenne Ha BBII. Ilpe3 cnemBamure roguam, Temna Ha HapacTBaHe Ha BBII octana momoxuTenHa BenWYMHA, HO C
n3BecTHH Konebanus (Hanmpumep npe3 2012 r. e 6imzo 0%). [TocrenenHo ot BropaTa nojoBuHa Ha 2014 r. NKOHOMHKaTa Ha
cTpaHarta HaBiese B nojeM. IIpes 2015 r., Temna Ha HapacTtBaHe Ha bBII Bb3nu3a Ha 3.6%, a o npeABapuUTENHU JaHHU IIPE3
2016 r. e ouie MO-BUCOK, @ UMEHHO 3.9% (peKopJeH pe3yaTar OT HacThIIBAHETO Ha riiobanHara kpusa). [Ipe3 2017 r. oTHOBO
“Ma CHJIeH, MaKap W HO-HHCBK OT IpeaxojaHara roauHa pbscT Ha BBII ot 3.6%. 3a 2018 r. ce odakBa cTpaHara OTHOBO Ja
0TOEeIeKY UKOHOMUYECKH PBCT, KaTo IIpe3 BTOPOTO TpUMeEceune Ha roJiuHarta Toi Bb3nu3a Ha 3.2%. Pwcra Ha BBII ciex 2009
I., HE JIOBeJle BeJHara /1o HamayieHne Ha Oe3paboTHuTe. Te mpoab/DKHUXa Jla ce yBenn4aBart, kaTo 3a 2012 r., no nqanHu Ha A3,
koedunrenta Ha Oe3padoTuna HapacHa 10 11.4%, a kpM kpas Ha 2013 r. HHBOTO Ha 6e3padoTHIIa OTHOBO C€ YBEIHYH O
11.8%. To3u TpeHn 3amoyna ga ce oOpbiia oTuetirBo easa npe3 2014 r. (10.7%). B xpas Ha 2015 r. 1 2016 ., TO IPOABIKH
Ila cnaza, karo Be3nu3a Ha 10% u 8% crorBetHO. [Ipe3 2017 r. koeduuunenra e ome no-1006p, KaTo BH3IH3a Ha 7.1%, a mpe3
MecenuTe Ha 2018 1. mpopinKaBa 1a craza.

ChllIeBpeMEHHO Ipe3 MOCIeAHUTe ToaAnHu, o naHau Ha HCU, ce oTOens3Ba MOCTOSHEH PhCT HA cpeHaTa MeceuHa paboTHa
3arutata. Taka npe3 2010 . T e Bp3nM3ana Ha 648 1B., npe3 2011 r. 686 8., npe3 2012 r. 731 nB., npe3 2013 r. 775 nB., npe3
2014 r. 822 nB., mpe3 2015 r. 878 nB., ipe3 2016 1. 948 5. 1 mpe3 2017 r. e oTdens3aHo HOBO HapacTBane 10 1 060 nB. 3a
HOJIYTOJMeTO Ha TeKyIlaTa roJuHa, cpeiHaTa paboTHa 3aruiaTta o qanau Ha HCH otHoBo pacte 10 1 125 1B.

Mo manan Ha HCU, cpennoronunaaTta nadIanus (cpeqaoroauiHoto n3menenue Ha UITI) 3a 2012 1. m 2013 1. e 3% u 0.9%
cboTBeTHO. [Ipe3 2014 r. cnajga Ha uH(pIanusaTa B crpanata npemuna B aeduanus ot 1.4%. IIpe3 2015 r. u 2016 r. B cTpanara
0e oTueTeHa MO-HUCKA, HO Bce mak OTHOBO nedmamust ot 0.1% u 0.8% pecmektuBHO. OdepTraHHs TPEeHA Ha CHaj Ha
uHpnanusta ot 2012 r. HacaM ce IB/DKM OTYACTH HA HAMAJICHHETO Ha MEXIYHapOJHUTE LIEHH Ha ropuBarta (0coOeHO mpe3
2014 r. 1 2015 1.). [Ipe3 2017 r. Bce MO-PSAAKO C€ OTYUTAT MECEIH C HaMaJIeHHe Ha IIEHUTE, KaTo IPe3 BCSIKO €THO TPHMECEUHe
Ha TOJMHATa € OTYeTeHa MH(Ialus M Ipe3 IIaTa roAuHa Ts Bb3nu3a Ha 2.1%. IIpe3 2018 r. ce ouakBa MHpIanusITa na
Ha/IXBBPJIM TOBAa HUBO (KbM Kpas Ha centeMBpH, cpenHoroauuraus UIIL 3a mocnennure 12 mecena nocrura 2.7%).

IIpe3 2017 ronuna, no nanuu Ha bHB, bbiarapus otunTta coaMaeH U3JUIIBK MO TEKyIaTa CMETKa Bb3iu3all Ha 3 367,9 muH.
eBpo (6.7% ot BBII), B cpaBHeHue ¢ U3nUIIBK B pasmep Ha 1 244 muH. eBpo npe3 2016 r. (2.6% ot BBII). YBenuuenuero Ha
HU3JIHMIIBKA CE€ OBbJIXKKM OCHOBHO Ha HaMaJICHUS Zle(i)I/ILlI/IT IO ThPrOBCKHUSA 6anch (MaJ'[KO IMO-BHUCOK PBCT HAa M3HOCA OT TO3U IIPU
BHOCA) M Ha HaMaJeHus AeUIUT NMPU ITBPBUYHHA J0X0H (Hali-Bede Ha I0X0Ja OT NMPEKH WHBECTHUIIMH), JOKATO CaJIOTO Ha
YCIIYTUTE OCTaBa CUJIHO IOJIOkKHUTENHO. CangoTo MO KalmuTanoBaTa U (MHAHCOBAaTa CMETKAa OT IOJOXKUTENHO B pa3Mep Ha 5
205,8 miH. eBpo npe3 2016 r. (10.8% ot BBII), HamansBa 10 monoxuTenHo B pa3mep Ha 2 690,9 muH. eBpo mpe3 2017 1. (5.3%
ot BBII). CanmoTo no Tekymara cMeTka B Kpas Ha BTOpOTO TpuMeceune Ha 2018 r. e mouTH HyneBo, a Mo KaluTajaoBaTa U
(buHAHCOBaTa CMETKA CHIIO € MoNokuTenHo oT 1 053,2 muH. eBpo (2% ot BBII).

[To nanuu Ha EBpocrar, nbpxaBHus Ibar B kpas Ha 2017 r. Bp3nu3a Ha 12 815,1 muH. eBpo (25.4% ot BBII) cpemry 13 969,3
(29% ot BBII) npe3 npeaxoanara roanHa. B xpas Ha aBryct 2018 r. mo nanau Ha M®, Toit HamansaBa 1o 12 083,6 muH. eBpo
(22.6% ot mpornoznus BBII). CTpanaTta HU € ¢ €IHO OT Haii-OyaronmpusATHUTE ChOTHOWIEHUs B pamkure Ha EC (Tpero), HO
crnenpa na ce otbenexu, e ot 2014 r. To moutu ce yaBou (exsa mnpe3 2017 1. 1bpiKaBHUS IBIAT HaAMaJs U B 0OOCOJIIOTHO U B
OTHOCHTEITHO U3PaKCHUE).

Ilpe3 2017 r. crpanaTa oruura 6ropkeTeH u3nubk oT 0.9% ot BBII (nanuu Ha EBpoctat) npu 0.2% npes 2016 r. ITo nanan
Ha M® M3MMIIBKBT MO KOHCOJNMIUpaHaTa (uCKalHa TporpaMa e B pasMep Ha 845,5 muH. yB. BloKeTHOTO cango Mo
KOHcouanpaHata ¢(uckanHa nporpama kbM aBryct 2018 r. e monoxwurtenHo B pasmep Ha 2 388,1 muH. snB. (2,3% ot
nporro3uust BBII) u ce Gopmupa OT H3NHMINBK 1O HAIMOHATHHS OIOKET B pa3mep Ha 2 5352 MiH. JIB. U AeUIAT MO
€BpOIENCKUTE cpeacTBa B pasmep Ha 147,1 muH. eBa.

ITocnennara npornosa Ha EBpomnelickara komucus (mponerHa) 3a 2018 u 2019 r. ca 3a pwer ot 3.5% u 3.7% pecnekTHBHO,
MIOJIKPETICH OT CHXKHUBSABaHE Ha MOTpeOneHneTo (Hal-Beye YaCTHOTO) M MHBECTHI[MHUTE B OCHOBEH KalMTal (OCHOBEH MPUHOC 32
pacTexa Iie MMa IUTaHUPAHOTO MOBUILCHNE HA MyOIMYHUTE KalUTaIOBH Pa3X0OIH, KOETO € CBBP3aHO C YCKOPEHOTO yCBOSIBAHE
Ha cpeznctBa oT ¢oHaoBere Ha EC), moBnusiHM OT nogo0psiBaHe Ha OM3HEC KIIMMAaTa B CTpaHaTa, MOBHUILIABAHE HA KPEAMTHATA
aKTHBHOCT NIOPaJN HUCKHUTE JTMXBEHH NPOLEHTH U €BPOIEiiCKOTO hUHAHCHpaHe.

B ChIIOTO BPEME OCHOBHHUTC PHUCKOBC 3a NKOHOMHUKATa OCTaBaT BHbHIIHUTE.

HosuTHYeCKN pucK
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ToBa e PUCKBT, IPOU3THYAL] OT MOJUTHYECKUTE MPOLECH B CTpaHATa — PUCK OT MOJUTHYECKA NEeCTaOMIM3aIHs, IPOMEHH B
YIIPaBJIEHUETO, B 3aKOHOJATENIHATa MOJIMTHKA, UKOHOMUUYECKATa MOJIUTHKA, AaHbYHATAa cUCTeMa. I[IOJMTHUYECKUST PUCK € B
IpsIKa 3aBHCHUMOCT OT BEPOSTHOCTTA 3a IPOMEHU B HEOJIAarompHsTHA MMOCOKAa Ha BOJEHATa OT MPABHUTENICTBOTO MOJHMTHKA. B
pe3ynTar Ou Bb3HUKHAJIA ONACHOCT OT HEraTHBHU IPOMEHU B OM3HEC KIMMara.

Kpeoumen puck

KpenurHusaT puck IpejcTaBiisiBa BEPOSATHOCTTA OT BIOIIABAHE Ha MEXIYHApOAUs KpeAUTeH pedtuHr Ha bearapus. Hucbk
KpEeOUTeH PEUTHHI Ha CTpaHaTa MOJXKE Jia JIOBe/e A0 I0-BUCOKHM JIMXBEHH HHUBA, MO-TEXKH YCIOBHS 3a (UHAHCHpAHE Ha
TBPrOBCKUTE APYKECTBA, B TOBA UUCIIO U Ha EMuTeHTa.

Kpenutaust peittunr Ha benrapus (u3rounuk: M®) e BBB- aeirocpouen o ckanara Ha Standard & Poor’s. 3a nocnenHo, Ha
01.12.2017 r. peiitunra 6e nosumier or BB+ na BBB-, a na 01.06.2018 r. 6e nonobpeHa u mepcrexkruBara oT cTabuiiHa Ha
noJjioxurenHa. PedituHroBata arenius Moody’s nocnenno nopuii Ha 22.07.2011r. xpequTHUSIT pedTHHT Ha PemyOimka
Bbwirapus or Baa3 Ha Baa2 3a qbarocpodyHuTe Ibp>KaBHU LIEHHM KHMXKA, KaTO NEepCleKTUBaTa € crabuiHa (npe3 maii 2017 r.
peiitunra 6e noTBbpACH OT areHimaTa). Criopen ckanata Ha Fitch, kpeautHust peiituHr Ha Bearapus 3a dyxaecTpaHHa BajgyTa
¢ BBB cbc crabuiHa nepcrekTuBa (3a HoclIeHo pedTuHra 6e mosulleH npe3 gexemspu 2017 I. ¢ eaHa CTEIEH, a IIpe3 I0HU
2018 r. 6e MOTBBPJICH).

Hunghnayuonen puck

PuckbT 0T yBenuueHue Ha uH(pIALUATA € CBbP3aH C HaMasSBaHETO Ha peajHaTa NOKyNaTelHa CUJIa HA UKOHOMHYECKUTE
cyOeKTH U eBeHTyaHaTa 00e3IeHKa Ha aKTUBHTE, IEHOMUHUPAHU B MECTHA BaIyTa.

Puck, cévpsan c b6e3pabomuyama

PucksT, cBbp3aH ¢ Oe3paboTumaTa € CBbp3aH C HaMalsIBaHe Ha pealHaTa MOKYyNaTelIHa CHia Ha 4acT OT MKOHOMHYECKUTE
cyOekTH (II0 TO3M HaYMH U Ha PEaHOTO ChBKYIHO THPCEHE B MKOHOMUKATa) B pe3yiITaT Ha cHaja IpU THPCEHETO Ha TPYI.
Criazia Ha THPCEHETO Ha TPYJOBH PECYpCH Ha Ia3apa MOXKE Jia € B Pe3y/TaT Ha CTPYKTYPHH IIPOMEHH B MKOHOMHKATA, IOPaIn
HaBJIM3aHETO HA MKOHOMUYECKHS IIUKBJ B KpU3UCHA (a3a, MOLAbPAKAHE HAa U3KYCTBEHO BUCOKU HHMBA Ha pabOTHUTE 3aIlIaTU U
ap.

Banymen puck

BanyTHUAT pUCK NMpOW3THYA OT MPOMSIHA Ha Kypca Ha JieBa CIPSIMO UY)KICCTPaHHH BAIYTH, B KOUTO CTOMAHCKHUTE CYOEKTH
OCBILECTBABAT CBOsI Ou3Hec. brarapckusr jieB € 00Bbp3aH ¢ eBpoTo B choTHoIeHue 1.95583 neBa 3a 1 eBpo B ycloBusTa Ha
BayTeH Oopn. KoseOanusita Ha BalyTHHTE KypcoBe MNpoMeHs (momoOpsBa WM BIIONIABA) peEalM3UpaHus oOeM Ha
IUIAHUPAHUTE MapUyYHU MOTOLHM, JEHOMHHUPAHM B MECTHa BaylyTa, KO€TO BOAU IO M3MEHEHUs B peaau3upaHus (UHAHCOB
pe3yunTar.

Puck om nebnamonpusamnu npomenu 8 danvuHume U OpPy2u 3aKOHU

PerynaTopHUST PUCK ce CBBP3Ba C BEPOSTHOCTTA 32 MOTEHIMAIHH 3aryOy B pe3yaTaT Ha MPOMsHA Ha 3aKOHOaTeIHaTa ypenda
U JaHb4HATa paMka. JlaHbIMTe, IUIALAHU OT OBITrapcKUTE THPIOBCKU CYOEKTH, BKJIIOYBAT JaHBLIU IPH U3TOYHUKA, MECTHH
JaHBLU U TaKcH, JaHBK BBPXY KOpHOpaTHBHATa mnedanba, JaHBK J00aBeHa CTOWHOCT, aKIM3W, U3HOCHM W BHOCHH MHUTA H
MMOTHH JaHbliu. MlHBecTUTOpUTE TPsOBA 1@ UMAT MPEABHUJ, Y€ CTOMHOCTTA Ha MHBECTHLUATA B OOJIMTAllMM MOXE Ja Obie
HeONaronpusATHO 3acerHaTa OT MPOMEHH B JEHCTBAIOTO JAHBYHO 3aKOHOJAATENICTBO, BKIIOYHTEITHO B HETOBOTO THIKYBaHE H
npwiaraie. B mocnenuuTe roguHu ce 3a0ensa3BaT ONUTU Ha YNPaBIABAILUTE Ja aKyMY/IHpaT IOBede CPEACTBa 3a OroKeTa
Ype3 yBeJIHYaBaHe Ha JaHbYHATA TEXKECT.

Jpyzu cucmemnu puckoge

HeitnoctTa Ha [IpyXecTBOTO MoOXe Ja ObAe NMOBIHMSIHA M OT M3MEHEHHsS B CBETOBHATa M pETrHOHAIHA HKOHOMHYECKa H
MOJUTUYECKA KOHIOHKTYpa. 3a0aBSHETO HA CBETOBHOTO WM DPErHOHAIHO MKOHOMHMYECKO DPa3BUTHE, BOCHHH AEHCTBUS,
IPaKIAHCKO HEMOAYMHEHNE, IPUPOAHH OSICTBUS WM APYTH HOPCMaKOPHH OOCTOSTENCTBa MOTAT 3HAYUTEIHO Ja 3aTPYIHST
APYKECTBOTO IPU OCHIICCTBABAHEC HA MMOCTABCHUTE OT HETO LICJIU. Kem APYIruTe CUCTEMHU PUCKOBE MOXKE J1a 61)2[6 OTHECCH U
PHCKBT OT HACTHIBaHEe Ha (UHAHCOBA Kpu3a. HacThlBaHeTo Ha (pMHAHCOBa KpH3a ITOBHIIABA PUCKA 32 HHBECTHTOPUTE MPHU
MHBECTUIIMM B akuuu Ha ,,AceHoBa Kpemoct” AJl. [loBulIeHHAT pUCK c€ IBKM Ha HaMalsiBaHE Ha MKOHOMHYECKaTa
AKTUBHOCT, IOBUIIABAaHE LICHATa Ha 3a€MHUS PECYpC, HaMaJIIBaHC Ha CTOMHOCTTA Ha HCIABUWXHUMUTC HMMOTH, HAa AKTUBHUTC
TBHPIryBaHH Ha (POHIOBUTE OOPCH M APYTU OOCTOSATEICTBA, KOUTO Ca CIIEICTBUE OT eIHa (PMHAHCOBA KPHU3a.

TpyaHocTTa 3a NpeBIDKAAHE Ha Te3d CHOUTHS M HEBB3MOXKHOCTTA Ha IIBJIHO 3acTpaXxOBaHE Hajlara M3MOJ3BAHETO Ha
Ipery3eH NOAXO0A Ha aHAIM3MpaHe Ha HalMYHaTa MH(MOPMAIMsS, 3aCTPAXOBaHE HAa NMPUTEKAaBAHUTE MMOTH, ONpEIesHEe Ha
nporpamMa 3a AeWCTBUs IpY Bb3HUKBAHE HA KPU3UCHA CUTYalusl.

rs3

KirouoBa uHpoOpMalys 3a KIIOYOBUTE PUCKOBE, ClIeIM(UYHH 32 IEHHUTE KHIKA:

OCHOBHUTE PHCKOBE, XapaKTEPHH PH HHBECTHPAHETO B AKLUH Ca:

IlenoBu puck.

[Ma3apHaTa CTOMHOCT Ha aKIMUTE Ce ONpe/Ielis Ha 6a3aTa Ha ThPCEHETO W Ipe[JlaraHeTo M IIeHaTa Ha aKIHWUTEe MOXe Ja
HapacTBa MWJIM Ja HamaisBa. Te3u "KoneOaHHMs Ha LeHMTEe", MOrar Ja JoBeJaT JI0 TOBa JajJcHa IIEHHAa KHHUra Ja
CTpyBa B JaJiecH MOMEHT MHOTO IO-MAajKO, OTKOJKOTO B TIPEOXOIeH MOMEHT. Ta3W JWHaMHKa Ha LEHUTE € O0COOCHO
XapakTepHa 3a na3apa Ha OOMKHOBEHM aKIIMH, YUUTO OOPCOBHU IIEHM Morar Jia ObJar MpeaMeT Ha pe3Ku KoJjeOaHus B OTTOBOP
Ha nyOmmuHO omoBecTeHara uWH(Mopmaims 3a (uHaHCOBHTE pedyntath Ha “AceHoBa Kpemoct” AJl, mpomMeHW B
3aKOHOJATEJICTBOTO WIJIM JAPYrM CBINECTBEHUM ChOUTHA. J[pykecTBOTO He OM MOIIO W HE rapaHTHpa, 4e IieHara Ha
MpeUIaraHuTe OT Hero OOMKHOBEHH aKIMH II¢ Ce MOBHIIN BbB BPEMETO.

JIMKBH/IEH PUCK.

JIMKBUAHWSIT PUCK € CBHP3aH C JHKBUIHOCTTA Ha Ma3apa Ha IEHHU KHWXKA, KOSATO M3pa3siBa MOTEHIMAIHATA BE3MOXHOCT 32
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BCEKH MHBECTUTOP 3a MOKYNKA WM NMPOofax0a B KPaTKH CPOKOBE HA JKEJAHWUTE OT HEro LICHHU KHIDKA Ha BTOPHYHUS Iaszap.
V3royHnnuTe Ha TO3M BUJ PUCK MOTaT J1a ObJaT pa3auyHH (KaKTO MAJKO 10 00eM cBOOOIHOTHPIYEMH aKIMK — T. Hap. ,,free-
float”- Taka u nHUIICa HAa HHBECTUTOPCKH MHTEPEC KbM CTpaHaTa M/WIM KbM KOHKPETHOTO APYKECTBO B YACTHOCT). Pe3ynaraTsT
OT HHUCKaTa JIMKBUJHOCT € 3aTPyIHEHHS NpU CKIIOYBAHETO HA CHEJIKH C aKIHUHUTE, KOETO MOXKE Ja BB3IPEeIsTCTBa
pealn3upaHeTo Ha KalWTaJOBU IeYanOM WM HM30ArBaHETO Ha MOTEHIMATHU 3aryOW OT CTpaHa Ha WHBECTHTOPHTE.
WHBeCTUTOPUTE ClieNBa ]a UMAT MPEBH]I, Y€ JIUKBHIHOCTTa Ha BOB KaTo 151710 € Mo-HKUCKa OT Ta3u Ha PEryJIUpaHUTe Ha3apu
B 3ananna Espomna u CAILI.

HUudnanmoneH puck.

WH}IanuoHHUAT PUCK € CBBP3aH C BEPOSTHOCTTA IIPU OOLIO NOBUIIaBaHE HA HUBOTO HA IIEHUTE B MKOHOMHKATa J]a Hamajee
MOKyIaTeIHaTa CIIOCOOHOCT Ha MeCTHaTa BajyTa — JieBa. T'bi KaTo akIMHUTE ca JIEHOMUHHPAHU B JIEBA, CHIIECTBYBA PUCK
nH(IAIMOHHUTE TpollecH JAa AOBEeJaT A0 HaMmajsBaHE Ha peajHaTa IOXOJHOCT Ha WHBecTUTOpHTe. HapacTBanero Ha
nH(pIamMsITa HaMalsgBa TOKyMaTelnHaTa CIOCOOHOCT Ha TONYYaBaHUTE JOXOMM OT aKIMUTE (IUBUACHTA M KAIHTAIOBU
nedan6u). Cien BbBEXKIaHETO Ha BamyreHn Oopa B cTpaHara, HUBOTO Ha MH(IALUS YYBCTBUTEIIHO C€ TIOHWXHU (IIOpH Tpe3
MOCJIETHUTE HAKOJIKO TOJUHHM € peructpupaHa aedianus) U BBIPEKH KoyiebaHUsTa Ha OOIIOTO HHMBO HAa LIEHUTE IIpe3
TOMHUTE, IIPOTHO3UTE Ca TS JAa OCTaHE Ha TAKWBA PABHUIIA.

WHBecTupaHeTo B IICHHU KHIDKA CE CMATa 32 OCHOBEH MHCTPYMEHT 3a 3aCTpaxoBaHe cpeuly MHQIIAIMOHEH PUCK, ThH KaTo
HapacTBaHETO Ha OOLIOTO paBHHIE Ha IEHUTE BOJM M JI0 HApacTBaHE Ha Ia3apHaTa CTOMHOCT Ha IMPHUTEXaBaHUTE OT
IPYKECTBOTO PEATHH aKTHBH, a OT TaM - JI0 [IOBUIIABaHE Ha HETHATA CTOMHOCT HA aKTHBUTE, paslpeeeHa Ha eHa aKIHs.
Puck ot Hem3nJialmane HA TUBUAEHT

Ha pasnpenensne moajiexu nedanbara Ha J[pyXecTBOTO ciiell o0JaraHeTo ¥ ¢ JABIDKMMUTE AaHBIM. BBIpeku ToBa HsAMa
rapaHuusi, 4e JIpyXecTBOTO IIe pasmpenels NapuyHW IUBUACHTH Ha aKIMOHEpHUTe. PelieHueTo 3a pasmpenensHe Ha
nevanbara ce mpuema ot OOIIOTO ChOpaHKe Ha aKIMOHEpUTe Ha J[pyxecTBOTO. BB3MOXKHO € 3a majieHa rofauna JpyxecTBoTo
1300110 a2 He peanuzupa rnedanba, a Aopu U Ja uMa TakaBa, OOIIOTO chOpaHHE Ha aKIMOHEPUTE MOXE Ja He IpUeMe
pelieHne 3a pasnpeaessiHeTo W mox (opMaTa Ha MUBHAEHT. Beuuky ObOeniy IUlAlaHdsl Ha JUBUACHTH IIE 3aBHCAT OT
nevanouTe U Mapu4Hus MOToK Ha ,,AceHoBa Kpemoct” AJl, kakTo U OT pa3zxoaute Ha J[py:KeCTBOTO, HHBECTHULHOHHHUTE MY
IUIAHOBE ¥ HAMEPEHHATAa Ha OCHOBHHTE aKIIHOHEPH.

Puck 3a MUHOPHTAPHUTE AKNHOHEPH

KeMm matata Ha HacTosmus J[OKyMEHT MMa IOPHIMYECKO JIMIE, KOETO IPUTEX aBa HaJ IIOJOBHHATa OT akKIHUWTE Ha
JpyxectBoTo. B pe3ynraT Ha TOBa, TO3M aKIMOHEP, BEPOSATHO 1€ MMa Bh3MOXKHOCT Ja YIPAXKHSBA MO-TOJISIMO BIIMSIHUE HaJl
MIOBEYETO OIEPAaTUBHH W CTPATETMUECKH pPENIeHHs, W3UCKBAIIW ONOOpeHHe OT OOWmIOTO CHOpaHHWe Ha aKIHOHEpUTE,
BKJIIOYMTEIIHO M30MpaHeTO Ha wieHoBe Ha Hal3opHUS CBBET, OJUTOpPH, OZOOPEHHUETO HAa 3HAYUMHM CJEIKH, PElICHHs 3a
yBeNMYECHHE Ha KaluTana, oOpaTHO M3KYIyBaHEe HA aKIWHM W T.H., KOETO MOXe Ja J0oBelde N0 KOH(GIMKTH Ha WHTEPECHTE C
MUHOPHUTAPHUTE aKI[HOHEPH.

Puck ot pa3BogHsIBaHe Ha KaNUTAJIa

CeoriacHo Ycrasa Ha JIpy)KeCTBOTO HE ca MPEIBUICHH OTPaHMYCHHUs OTHOCHO MAaKCUMAalIHHUA pa3Mep Ha ObJCHIM €MUCHH OT
akiuu. [lopaay Ta3w mpuYMHa pa3MepbT Ha YIaCTHETO HAa aKIMOHEPHTE MOXKe 1a ObJe HaMajJeH B Pe3yiTaT Ha HAaCTOSIIOTO
NI 6LZ[CHLO YBCJIMYCHUC Ha KalluTajla, akOo T€ HEC YIPaXXHAT CBOUTEC IIpaBa U HE 3allMIIAT MPOMNOPIUOHAJICH A1 OT HOBUTE
akquu. ChINO Taka B Clyyai, 4e BCIEACTBHE Ha OBJCHIO yBEJIHYCHHE Ha KamuTana, OpOsAT Ha W3JaJCHHTE aKIHU Ha
JlpyxecTBOTO ce yBeian4aBa C MO-Obp3M TEMIOBE OT aKTHBUTE Ha CHIIOTO, Bb3MOXHO € J]a CE CTUTHE JI0 HamallsiBaHe Ha
HeTHaTta OaJlaHCOBa CTOMHOCT Ha aKIHSL.

BaayreHn puck

BanyTHHAT pUCK, KOWTO HOCAT akmuuTe Ha JIpyXeCTBOTO, MPOM3THYAa OT TOBa, Y€ TE Ca JCHOMUHHPAHU B OBITapCKH
neBa. [IpomsiHaTa Ha BajdyTHHS KypC Ha JieBa CIPSAMO Jpyra BaiyTa OM NMPOMEHWIA JTOXOJHOCTTA, KOATO WHBECTUTOPUTE
OYaKBAaT JIa TIOJIydaT CPAaBHSABAWKU 5 C JOXOTHOCTTA, KOATO OMXa MONYYHIM OT WHBECTHIHS, M3pa3eHa B Jpyra BajyTa.
EBenryanna o0e3lieHKa Ha JieBa B TakaBa CHTyalusl OM JI0BeJla 10 HAMaJsSBaHE Ha JIOXOJHOCTTA OT MHBECTUPAHETO B IICHHU
kHmKa Ha [IpyxectBoTo. OT Ipyra cTpaHa, HaMalsBaHETO Ha JAOXOJHOCTTa OW JOBeNO 10 chaJ B HMHBECTUTOPCKUS
WHTEpeC ¥ CHOTBETHO IO HamajsBaHe Ha IeHUTe Ha akuuurte. DyHKIMOHMpaIlaTa TMapuyHa CHCTEMa B CTpaHaTa, NpU
KOATO 61)J]FapCKI/IﬂT JICB 3aKOHOBO € CbPIKCPIpaH KbM €BPOTO, NIpEMaxBa 0 I'ojisMa CTCICH HAJIMYUCTO HAa BAaJIyTCH PHUCK U
o0ycaBsi IBIDKCHUE Ha JieBa CIPSIMO OCTaHAJIHTE MEXAYHAPOIHH BATYTH, MOJYMHEHO M3ISUIO Ha IOBEICHHETO Ha o0Iara
eBporelicka BanyTa. dukcupaHeTo Ha Kypca Ha OBJITapckus JIEB CHPSAMO €IUHHATa EBpOICHCKa BajyTa OrpaHHyYaBa
KonebaHusATa Ha OOMEHHUTE KypCOBE CIIPSIMO OCHOBHHTE UYXKIECTPAaHHU BayTH B paMKUTE Ha KoJeOaHWITAa Ha CaMHTE
OCHOBHHU CBE€TOBHH BAJIYTH CIIPAMO €BPOTO U IO TO3U HAYMH MUHHUMH3UPA BaJTyTHHUSA PUCK.

Puck ot npoMsiHa Ha pesKUMa HA TAHBYHO 00JIaraHe HA UHBECTUIIMHTE B IEHHN KHUKA.

KbM narara Ha M3roTBsIHE Ha HACTOALIMS JOKYMEHT KallMTaloBara nevainda oT nmpoaaxoa Ha akIMU Ha MyOIMYHU IPYKECTBA €
HeoOnaraema. PHCKBT OT MpoOMsHA HAa peXMMa Ha JAaHBYHO oOllaraHe ce ChCTOM BbB BB3MOXKHOCTTA Ja ObJe HM3MEHEH
TIOCOYCHHUA NaHBUYCH CTATYT HA IPUXOAUTE OT HEHHU KHM)KAa B IMTOCOKAa Ha YBCJIMYaBaHC Ha JaHBYHOTO 6peMe 3a aKIIMOHEPUTE
Y HaMaJsBaHe Ha TEXHHUTE Ieyaion.

3HAYNTEHN CIEJIKHU ¢ AKIIMM HA APY:KECTBOTO, KOUTO MOKe /1a MOBJIUSIAT HA TAXHATA NMAa3apHa HeHa.

Axo 3HauuTeNneH Opoi akIuu ce MpemiokKaT 3a mpojaxda, OopcoBara IeHa Ha aknuuTe Ha J[pyKeCTBOTO MOXe Ja ce
nmoHmxkHU. [IpogakOu Ha OMBJIHUTEIHU aKIMK CJIEH MPeJIaraHeTo MOTaT Jla 3acerHaT HeOJIaronpHusITHO Ma3apHaTa LieHa Ha
akuuTe. OYakBaHETO, Ye TAKWBA 3HAYMTEIHU MPOAAKOW MOTraT Ja HACTBILT, MOXKE Ja Ce OTpPa3h HeOJIaronpHiTHO BBPXY
THProBUATAa ¢ akuuure. TakuBa MpoJakOM MOraT ChIIO Aa u3mpassT ,,AceHoBa Kpemoct” AJl mpen 3aTpyqHeHHE IpU
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MOCIIEIBAII0 CBEHTYAIHO H3JaBaHE HAa HOBH aKIUH.

PuckoBe CBBP3aHHU ¢ OBIrapcKus Na3ap Ha HEHHH KHUKA.

BB3MOXKHO € HHBECTUTOPHTE [a PA3lojaraT ¢ Mo-Majiko HHGOpMALHs 3a OBIrapcKus ma3ap Ha LEHHH KHIKA, OTKOJIKOTO €
HaJIMYHA 32 IPY’KEeCTBa HAa IPYrH Ma3apy Ha CHHH KHIKA. VMa pasinka B peryupaHeTo U HajJ30pa Ha ObIArapckus masap Ha
LCHHU KHWXA, U B JCUCTBHUATA HA WHBECTHUTOPUTE, OPOKEPHUTE W APYTHWTE Ia3apHU YYACTHHIM, B CPABHCHHE C Ia3apHTE B
Samamna Epona u CAILl. Komucusra 3a (MHAHCOB HAI30p CIEOM 33 Pa3KpHBaHETO HAa MH(POPMAIUS M CHa3BaHETO HA
IPYTHUTE PEryiaTHBHMA CTAHAAPTH HA OBJITapCcKus masap Ha LCHHHM KHWKA, 33 CIIa3BAHETO HA 3aKOHHUTE M M31aBa HapeaOH u
yKa3aHWs 3a 33IbJDKCHUAATa OTHOCHO pa3KpUBaHe HAa MH(GOPMAIIHs, ThPrOBHATA C IICHHU KHIKA MPU HAIMYUETO HA BHTPEIIHA
“HPOPMAIUS U IPYTH BBIPOCH. Bee mak € Bh3MOXKHO J]a UMa MO-MaJIKO MyOJIMYHO JOCTBITHA WHPOPMAIHs 32 OBJIrapCKUTE
JPYXKECTBa, OTKOJIKOTO OOMKHOBEHO CE€ MPEIOCTaBsl HA Pa3MOJIOKEHHE HA MHBECTHTOPHTE OT MYOJIMYHHUTE IPY)KeCTBA HA
JPYTHTE Na3apy Ha IICHHU KHIDKa, KOSTO MOJXKE 11 C€ OTPa3H Ha [IeHaTa Ha AKIIHHTE.

Pazgen /I — Undopmanus 3a npeaiaraHero

Enement

OnoBecTsiBaHe Ha HH(OpMaIYs

JTR]

Obwume Hemuu NOCMBNICHUS, KAKMO U NPOSHO3A 34 0Dwume pasxoou 3d eMucusma/npeodnazanemo, 6KIOUUMENTHO
OUAKEAHUME PA3X00U, HAYUCIEHU HA UHEECMUMOPA OM eMUMEeHmMa uiy Iuyemo, npeodiazaujo YeHHUme KHuiCA

OuakBaHUTE HETHU IMOCTHIUICHUS MO HACTOSIIATA EMHCHsS OOMKHOBEHH aKIUH (CJe] TpHCHaJaHe Ha Pa3XoAUTe IO
EMHCHSATA) ca KaKTO ClIe/IBa:

- MpY yCJIOBHE, ue ObaaT 3anucanu Bcuuku 1 750 000 akuuu — 18 867 513 nB.

- mpu ycioBue, ue ObaaT 3anucanu 875 000 akumuu, mpy KOUTO TpeAaraHeTo Iie ce cuuTa 3a ycrnemHo — 9 417
563 nB.
3a cMeTKa Ha MHBECTUTOPHTE Ca Pa3XoJUTe 10 CKIIOYBAHE HA CACJIKHUTE C aKI[MM Ha PEryJIHMpaH Ia3ap, B T.4. KOMUCHOHHH Ha
WHBECTUIIMOHEH TIOCPEIHUK U IPYTH TAKCH, aKO HE ca BKJIKOUCHH B KOMUCHOHHATA Ha TIocpeaHnKa (takcu Ha BB u 1JT).

H.2a

Tlpuyunu 3a npeonazanemo u u3NON36ane Ha NOCMBNIEHUAMA

Cymara Ha HETHHTE MPHUXOJH OT HACTOSIIOTO MYOJHYHO TpeanaraHe B pasMep Ha 18 868 xum. nB. (IPH IIBIHO
3amKcBaHe Ha emucusra) win 9 418 xun. nB. (Ipu 3amucBaHe Ha MUHMManHuA pasMep oT 875 000 axuuy, mpu KOHTO
IpeUTaraHeTo e ce CMITa 3a YCIEeIIHO) [ie Ob/ie N3M0I3BaHa 3a peann3alis Ha:

. OOHOBsIBAaHE W TOIJIPHKKA Ha TNPOU3BOACTBEHUTE MOLIHOCTH M TpHiexamara HHOPAaCTpyKTypa ¢ el
nogoOpsBaHe KauecTBOTO Ha padoTa, MMOBHIIABaHE HAa MPOU3BOJCTBEHATAa e()EKTUBHOCT M MOJOOpsIBaHE HA ONEPAaTHBHHS MapiK
(12 868 xu. JIB. MpH MBIHO 3aMUCBaHE HA MPEIIOKEHUTE aKI[K OT HACTOSAIIOTO yBeJdndeHHe U 3 418 XuJ1. JIB. MPU 3aICBaHe
Ha MHHUMaJHUS pazmep oT 875 000 akumu, npu KOHTO MpeuiaraHeTo IIe ce CMsTa 3a YCIEIHo ). Pa3xoauTe 3a 0OHOBsIBaHE H
HOAJPBKKA ChC CPEICTBA OT HacTosdmaTa EMucus, me ObJaT M3MOJI3BAHU 3a CIECIHUTE CTPajd U HAMHUPAILIUTE B 4acT OT THX|
MallliHA U ChOPBXKEHUs: [loNMeTHICHOB amM0aiak W BTOPUYHO OT/AEICHHe, ['bBKaBH KOHTeWHepH, YdacTek 12M, MAJI-
MomnoaxkcuanaunenTy, Tokanu uzgenus 1 BOIIIL, PMII, CkianoBe 3a cypoBUHU U MaTepuainy, CKIagoBe 3a TOTOBA MPOTYKIIHS
u AIMUHHCTpaTHBHA crpajga. PBKOBOACTBOTO IO CBOS NpELEHKa, IIe M3Pa3XoiBa IPEABHAECHUTE CPEACTBA 3a 4acT WIM 32
BCUYKHM IIOCOUCHU CTPaau, KaTo Ce PHKOBOAU OCHOBHO OT ABa (akTopa: peaqHO HaOpaHUTE CPEACTBA OT HACTOSIIOTO
YBEJIMUYEHHE Ha KalluTaja ¥ ChOTBETHUTE TEKYIIM KAllUTAJOBU HYXIW Ha IOCOYEHUTE CTpaj M HaMHpAIIUTe B YacT OT TAX
MAaIllMHHA ¥ ChOPBKCHUS,

. OcurypsiBane Ha puHaHcOB Oydep, KOITO 1ie Ob/Ie U3MOI3BaH MPU HEOOXOAMMOCT 3a TIOKPHBAHE HA KAITUTAJIOBU U
(MHAHCOBM pa3XonH, pa3iM4HU OT ropernocodeHute (6 000 X¥i. JIB. ¥ NPH IIBJIHO 3aIMCBAaHE HA INPEUIOKEHHUTE aKIHU OT
YBEJIMUYEHHETO M TPU 3allUCBaHE HAa MUHMManHusA pasmep or 875 000 axkumu, mpu KOMTO IpeanaraHeTro e ce cMsTa 3a)
ycremiHo). Kanuranosust Oydep e Obae M3MoiI3BaH U 3a MoracsiBaHe Ha 3aJbJDKCHUS, & UMEHHO OOJIMIrallMOHHATA EMUCHS Hal
JIpy’XecTBOTO (JIMXBEHMS HPOLEHT, KOMTO NPYKECTBOTO IUIamia Ha obmuranuoHepure ot 7.20%, € 3HAYMTENHO IMO-BHCOK B
CpaBHEHHE C JIMXBUTE, [10 KOUTO Ou3Heca B bbarapus Moxe na ce puHaHCHpa KbM JaTaTa Ha [IpocnekTa — KakTo € HOCOYEHO B
T. 10.1.2 ot Peructpanmonnus gokymenr, Ha 1 rorn 2018 1. ,,AcenoBa Kpernoct” AJl ckilroun ¢ ThProBcKa OaHKa 3aeM B pa3Mep
Ha 350 xuJ1. JIB. 32 00OPOTHHU CPENCTBA C JIMXBEH MpoleHT oT 3.50% ¢ukcupana roquinHa iauxsa). KeM narara Ha [Ipocnekra,
CTOWHOCTTA Ha TJIABHUIIATA, KOSITO CIEABA Ja ce moracu 1o manaeka Ha emucusaTa (30.01.2020 r.), Bp3nu3a Ha 2 400 xwm1. eBpo
(4 694 xun. 1B.).

M3non3BanusTa ca MoApeeHH B HU3XOMAIL peJl 0 NPUOPHUTET. J[pyKeCTBOTO O4YakBa, Y€ HETHHUTE IOCTBHIUICHUA 1ie Obaar
JIOCTaThYHU 33 (PUHAHCHPAHE HA IOCOYECHUTE IPUOPHUTETH.

1.3

Yenosus na npeonazanemo

IIpu yBennuaBaHe Ha KanuTana Ha MyOJIMYHO APYNKECTBO Ype3 M3JaBaHE HAa HOBU aKLUH, Ha OocHOBaHWMe wi. 112, anm. 2 or
3K, kakto u ceriacHo Pemenue na YC u HC, npoBeaeno xHa 08.11.2018r., 3aabKUTENHO Ce W31aBaT IpaBa Mo CMHUCHIA
Ha §1, 1.3 or Hompnaurtennure pasnopendou Ha 3IIIILIK. CbriacHo un. 112, an. 2, uzpeuenne Bropo 3IIIIIK, cpemy Beska
ChILECTBYBAIIA aKIIKs CE U3/aBa €IHO MpaBo. [IpaBara 1aBaT Bb3MOXKHOCT Jla C€ 3alHIIe OTpeesieH Opoil akuu Ha TyOJIUYHO
JIPY’KECTBO, BbB Bpbh3Ka C IIPUETO PELICHUE 3a yBEeJIMYaBaHE HA KaluTajia.

IIpu HacrosmoTo yBennueHue Ha kanutana Ha ~AcenoBa Kpemoct” A/Jl, cperty eaHa npuTekaBaHa akLKs OT aKIIMOHEPHUTE Ce
u3gasa eaHo npaso. Cpeiy Besko 1 mpaBo, akIMOHEPUTE WM TPETUTE JIMLA, NpUao0mIM 1 mpaBo MMaT IpaBo Ja 3aruiuaT
0.6873497 Op. HOBH akiuu 110 eMucroHHa croitHocT 10.80 jeBa Beska.

Besiko nuiie Mojke J1a 3anMIIe TakKbB OpOl aKIUK, KOMTO € paBeH Ha Oposi Ha MPHIOOUTHTE W/VMITH IPUTEKABAHU OT HETO TIpaBa,
ymHOXkeH 1o 0.6873497. B ciyuail, ye MONydeHUSIT pe3ylaTaT € HEeIUIO YHCIIO, ChIIOTO C€ 3aKPBIVIABA KbM MO-MAJIKOTO ISUI0

12‘



|

YACT I - PE3IOME —

qucio. Benuky numa, KoWTo KenmasT Ja 3amviiaT akiuu OT HoBaTa eMmucus Ha ,,AcenoBa Kpemoct” AJl, cnensa mepBo na
npuaobusT npasa. HactosmuTe aknuoHepu npuao0uBar npasara 0e3uiaTHO, [0 MOCOYEHHUs 1Mo-Tope pen. Benuku ocraHamu
WHBECTUTOPU MOTAT Jia 3aKyIsAT MpaBa 4ype3 CJeNIka Ha OCHOBHHS T1a3ap Ha ,.bbiarapcka ¢onmoa 6opca” AJl, CermeHT 3a
npaBa, B CpoKa 3a cBOOOJHA THProOBHs Ha IpaBa WJIM Ype3 NOKYIKa IPU YCIOBHATA Ha SBEH ayKIHMOH 3a HEYNPaXXHEHUTE
mpaBa. [IpaBoTo ma ygacTBat B yBeIHMUEHHETO HA KamuTaia Ha ,,AceHoBa Kpemoct” A/l mmar yimmaTa, BIUCaHH B KHUTATa Ha
aKIMOHepuTe Ha JIpyxecTBOTO Ha 7 (ceaMus) ieH cllell MyOlIuKyBaHe Ha ChOOIEHUeTo o wi. 92a, an. 1 ot 3IIIILK.

OO6uwmsar Opoit Ha mpeiaranute akuuu ¢ 1 750 000 (equH MHIMOH CEIEMCTOTHH M TETICCET XUJIsIu) Oposi OOMKHOBEHH,
MOVMEHHHU, O€3HAIMYHU aKIUHU C MPaBO Ha €IWH IJlac B OOLIOTO ChOpaHWE Ha aKIMOHEPUTE, MPaBO Ha JUBUIEHT U Ha
JUKBUJIAIMOHEH 5T, ChpPa3MEPHUA C HOMHHAJHATa CTOMHOCT Ha aKIUATa, BCAKAa C HOMHHAIHA CTOHHOCT 3 (TpH) JieBa U
emucuonHa croitHoct 10.80 (necer yeBa U ocempeceT cTOTUHKM) JB. [loanuckara ce cuuTa 3a yCHEIIHO NPUKIIIOYNIIA, ako ca
3anucany Hai-manko 875 000 (0CeMCTOTHH celeMJIECeT U MET XWIsIM) Oposl OT MpeJlaraHUTE aKIUH.

1.4

He ca Hanmuiie chIiecTBEHN 32 EMHUCHSTA WA npeaIaraneTo MHTCPECH, BKIIFOYUTCIIHO KOH(I)JII/IKTI/I Ha UHTCPECCH.

1.5

Hwme na guzuueckomo unu iopuduteckomo auye, Koemo npediaza 0a npooasa yennama kuuea. broxupawu cnopazymenus
Hacrosmoro myGnu4Ho mpeyiarane € 3a akiud OT YBEJIMYEHHETO Ha KamnuTana Ha ,,AceHoBa Kpenoct” AJl. He e u3BecTHO
HaJIMIUETO HA OJIOKHMPAIIN CIOPAa3yMEHHsI.

1.6

Pazmep u npoyenm na nenocpedcmeeHomo paszgooHasane 6ciedcmeue Ha npeonazanemo

[Tpu HacTOAIMOTO YBEeIMUYEHHE He ce HAOMI0JaBa HEMOCPEICTBEHO Pa3BOJHSABAHE, aKO MPHUTEKATENUTE HA MpaBa pemar aa He
y4acTBaT B MOAMKCKATA [IPU HACTOSIIOTO Mpeiarane (KakTo B CIydail ue HOBaTa eMHCHSI € U3IBLUIO 3alicana U [UlaTeHa, Taka
Y [IPY YCIIOBHE, Ue ca 3alHCAHM U 3aIUIaTeHH CaMO aKLUHUTE IIPU KOUTO MPEIaraHeTo IIe ce CMsTa 3a YCIElIHO).

OcBeH 10 OTHOIICHUE OadaHcoBaTa CTOMHOCT Ha eIHA aKIlHs, Pa3BOJHABAHETO CE MPOSBSIBA U IO OTHONICHHE YYacTHETO B
KanuTana Ha J[pykecTBOTO. 3a M3UHCIABaHE Ha HENOCPEICTBEHOTO Pa3BOAHJIBAaHE Ha aKIMOHEPUTE, KOMTO HE ydacTBaT B
YBEJIMYCHHETO Ha KaluTajia Ha J[py)KecTBOTO, ce KaJKyJIHupa Jejia Ha Opost HOBOM3JAACHH aKIMU B OOIIHs OpOil Ha aKIuuTe
CJIeNl yBEIMUSHHUETO. AKO IIpUeMeM, e aKIIMOHep MPHUTeKaBa Mpeau yBenmdenuero 1% ot kanutana Ha [pyxectBoro (25 460
Op. aKumM) W peIid Ja He ydacTBa B HAcTosAImloro IIpeiyiaraHe, TO B TO3M CIy4ail HErOBOTO y4acTHE B KaluTala Cie[
YBEJIMYEHHETO, IPH 3alliCBaHe Ha BCHUKHU Npemtoxkend 1 750 000 Op. HoBH akmuw, e ce Hamanu 10 0.59% (akuuoHepsT mie
pa3BogHM ydacTHeTo cu B Kanutana ¢ 41%). [Ipy MuHUManHO yBenuueHue Ha kanutana ¢ 875 000 Op. HOBHM akuWH, TO3U
aKIMOHep, IIle HaMaJIK CBOsI Js11 B KanuTauia 10 0.74% (ue pa3BoaHu ygactiero cu ¢ 26%).

1.7

HukakBu TaKkCH WM pa3xoay HsIMa Ja ObIar 3arialiaHi OT WK 332 CMETKa Ha JIMIATa, KOUTO 3aIUIIAT U ThPryBaT C aKI[HH,
OCBeH 00nuaiiHuTe GAHKOBH TAKCH [0 MAPHYHH MTPEBOAU HA 00CITY)KBAIUTE MM OAHKH, TAKCHTE U KOMHCHOHUTE 3a CMETKa Ha
MHBECTUTOPUTE CHIVIACHO JOTOBOPUTE UM C OOCIY)KBAIIUTE T'M WHBECTUI[MOHHU TMOCPEIHHUIIN, KAKTO U CHOTBETHH OOMEHHH
TaKCH Ha BaJlyTa, aKO MHBECTHTODPHT JKellae Jla HANPABH IUIAIIAHE B IyXKICCTPAHHA BalyTa, H MOXe Oa ObJe 3aqbDKEH 1a
3alulaTd ChOTBETHHTE OOMeHHH Takcd. ChoOpasHO MOTOBOPHUTE C OOCTYKBALIUTE TI'M WHBECTUIMOHHH MMOCPETHUIIM,
WHBECTUTOPUTE MOXKE Ja 3aIUlalllaT U JAOMBJIHUTEIHN pa3xoau (B ToBa 4ucio Takcu 3a OB wiu LleHTpanHus aemno3utap),
KOUTO HE Ca BKJIIOYCHU BbB BH3HATPAKACHUETO HA OOCITY)KBAIIMs ' HHBECTHIHOHEH MOCPeIHUK. MIHBeCTUTOpHTE Ciie/iBa 1a
ce nHPOPMHPAT OT 0OCITYKBALIUTE TH OAHKU ¥ WHBECTHIIHOHHH MTOCPEHUIIM OTHOCHO KOHKPETHHS pa3Mep Ha ABDKUMHUTE UM
TaKCH U KOMHCHOHH, BKIIFOUHTEIIHO OTHOCHO pa3Mepa Ha JOITBIHUTEIHHUTE Pa3Xo/d 3a CMETKAa Ha KIIMEHTUTE (B TOBA YHCIIO
takcH 32 bOB unn Lentpannus nenosurap).
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YJACT I - PE3IOME

HJonynoanycanuTe MHLA, B KA9eCTBOTO CH Ha TpecTaBIsBaly ,,Acenosa Kpemoct” A,
C IIoJiKca cM Jekiapupar, 9e Pestomero Ha Ilpociiekra ch0TBETCTBA HA H3HCKBAHMATA Ha 3aKOHA.

Huxona eB i = | = bornan Bitoos
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H30bIHHTEREH THPEKTOP U oe s /7 WBMTBITHHTENEH JHPEKTOP

»Acenosa Kperoct” AJT ~AceHoBa Kpenoct” AJ]
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YACT I - PE3IOME ESACEHOBA KPEMOCT Al

Honymoanucanure muua, B Ka4eCTBOTO CH Ha TMpejacTaBisBalld ,,lleHTpaiaHa
KoomepaTtiBHa OaHka” AJl, B Ka4eCTBOTO My Ha YIBIIHOMOILIEH HHBECTHUIIMOHEH TIOCPEIHHK Ha

,,AceHoBa Kpenoct” A/l, ¢ noamuca cu aexinapupar, 4e Pesiomero Ha Ilpocnekra cvoTBETCTBa Ha
M3UCKBaHHATA Ha 3aKOHA.

\
Caga CroifHoB I"'eopru\KocTos
WsnbitHuTeNeH AUpeKTop HansiHireneH JMpeKTop
,LleHTpanna koorneparisHa 6anka” AJ] »LleHTpanHa koonepaTuBHa 6aHka” AJ]
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